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The Bank return showed increases of 4,166,000 in the 
stock of gold, and of no less than £1,057,000 in the note 
circulation, and a consequent decrease of £892,000 in the 
Reserve, The total holding of securities swelled by 73} 
millions, and so the deposits were 64 millions higher, 
Public falling by 4, while Other rose by 104. 

* * a * 

The latest issue of the Currency Notes Account shows 
that in the week ended December 4th notes and certifi- 
cates outstanding increased by 4.3,837,651 to a total of 
£:300,179,434, the Investment Reserve Account at the 
same time moving up by 4,1,009,949 to 4,14,254,413. 
Government securities in the Redemption Account are 
£5,176,041 higher at £280;989,593, while the balance at 
the Bank of England at £:4,373,905 shows a decline of 
£308,442. 

* * + . 

Expenditure in the week ended November 30th was more 
than £6 millions lower than in the previous week, the 
figure being £.40,428,336. Towards meeting this, Revenue 
yielded £.15,627,397- The sale of National War Bonds 
brought in £27,213,000 and War Savings Certificates 
£.1,600,000. Temporary advances were resorted to for 
£.5,615,000, but Treasury Bills outstanding were reduced 
by £8,765,000. Of the expenditure, Supply Services 
absorbed £39,413,243- The Excess Profits Duties 
brought in the large sum of £.6,155,000, while the contri- 
bution of Customs and Excise was £.2,761,000. 


* 7 * * 


Rates of exchange have been unfavourable to London, 
owing to dulness of trade, a heavy excess of imports over 
exports, and, in the case of Holland, a continued with- 
drawal of funds from London for investment in the new 
Dutch internal loan. The selling quotation for demand 
bills on Amsterdam opened as low as 11fl 26c for one 
pound sterling and the rate was only a cent. higher at the 
close of business. Sterling was being transferred to 
Paris in the shape of cheques at an exchange of 25f g74c 
to £1. The demand for French notes at the same rate 
for use in Belgium is the strengthening influence on 
French exchange; Belgian notes are in limited supply 
around 2s5f gsc. Swiss exchange opened the week well, 
and our currency was commanding a better price in Berne, 
but the value is now down again to 23f 30c. In all the 
Scandinavian centres sterling has been rather depressed, 
and the market is not a good one, although the Copen- 
hagen quotation is still 17#k to the pound. There have 
not been many operations in Spanish currency, and all 
that Madrid is offering is 23p g2c. Russian Imperial 
notes are offered at 315-320 roubles for £10, but in com- 
petition with the new issue at 4oo to £10 there is no call 


for the former class of paper currency. Pending the 
completion of arrangements regarding the new British 
credits in Canada, the Montreal rate has given way a 
little, and sterling is now quoted at $4.81}, as against 
$4.83 a week ago. The China exchanges have moved 
adversely to this country at 3s 44d for the Hongkong 
dollar and 5s 2d for Shanghai taels. In Holland and 
Switzerland there has been a slight appreciation in the 
value of German currency, but falls are registered both in 
Copenhagen and Stockholm. 
* * * * 
EVENTS OF THE WEEK. 

NOVEMBER 30TH.—Kaiser signs decree of Abdication. 
Terms of the Expiosives Merger announced. 

DecEMBER 1ST.—Marshal Foch and M. 
arrive in London. 

DECEMBER 2ND.—President Wilson’s address to Con- 
gress. Allied War Conference at Downing Street. King 
Nicholas of Montenegro deposed. 

DECEMBER 3RD.—British troops enter Germany. British 
warships at Reval and Libau. 

DECEMBER 4TH.—President Wilson sails for Europe. 
Nomination Day. 108 Members returned unopposed. Mr 
Churchill announces that nationalisation of the railways 
is the Government policy. 

DecEMBER 5TH.—Mr Asquith at Hull. __ 

DeceMBeR 6TH.—Mr Lloyd George’s manifesto issued. 
Government promise railwaymen the eight-hour day. 
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POLITICS AND PROBLEMS. 


A PARLIAMENT that will be of momentous importance m 
the history of the country is now in process of being 
chosen, and it is everybody's duty to consider which of 
the various parties he should support. Looking at the 
matter from the purely economic point of view, none of 
the candidates for public favour have much to recommend 
them. If we ask ourselves which of them is most likely to 
act most wisely in the economic interests of the country, 
and consider the question dispassionately, we shall probably 
conclude that it does not much matter which we back out 
of a field of rank outsiders. The financial record of the 
Coalition we dealt with in the Economist of Novem- 
ber 23rd. Wanton extravagance, pitiful cheeseparing, 
currency watering, and timidity in taxation, we showed to 
be items in their achievement in this field. For the future 
they hold up before the country a vague programme of 
social reform, and they bid for Protectionist support by 
giving a promise of Imperial Preference, in the sense of 
a preference ‘‘ on existing duties and on any duties which 
may subsequently be imposed.’ So that we are to make 
a good beginning of peace by putting a differential duty 
on the wines of France and Italy in favour of the vintages 
of Australia and the Cape. 

The remnant of the Liberal party that is likely to sur- 
vive the Coalition’s adroit manceuvres in the constituencies 
will march under a banner that is largely blank, and so 
has negative advantages. In view of the hearty detesta 
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December 7, 1918.) 
; Government control which official bunglin 

ton * the Liberals had a great chance of a ; 
appeal with a promise of the prompt removal! of all 

“tions on trade, while income-tax reform, which 
to have been forgotten by all the programme- 

, would have been a useful item. 

Then we have the Labour party displaying an astonish- 
‘ng and perverted passion for nationalising things. Ata 
dime when State control has cost the country hundreds of 
illions in dealing with the comparatively simple problem 
of meeting war needs, the Labour leaders want railways, 
mines, shipping, insurance, banking, &c., to be taken over 

the State, when our industry will have to meet world 
competition on a business basis. 

Are we, then, downhearted? By no means. The 
country is always greater than its rulers. It never was 
as great as it is now, and its rulers have seldom been 
more diminutive. The best thing that can be said for 
the Parliament that will shortly be elected is that it is not 
fikely to last long. We can only hope that it will not too 

vely discredit Parliament by the methods employed for 
securing its election and by its subsequent behaviour. 
Democracy will stumble through this next valley and 
many others before it reaches the height on which it will 
arn how to find the best men to guide it. In the mean- 
time, the common sense of the country and the abounding 

er that it has shown of correcting its rulers’ mis- 
takes will drive it forward along the path of progress. 
Formidable problems face it, but compared with the 
menace over which it has lately triumphed, they can be 
tackled with cheerful confidence. We have to get to 
work and turn out the stuff, and then make good use of 
it Much discussion is at present rife on the question of 
collecting our bill of damages from Germany without 
hurting olr industries, and there seems to be a good deal 
of confusion in the public mind and in that of the Prime 
Minister as to what Germany is to be asked to pay. Ina 
statement of his policy and aims given out to the Press 
this week, Mr Lloyd George says (we quote the Times 
of December 6th), ‘* all the European Allies have accepted 
the principle that the Central Powers must pay the cost of 
the war up to the limit of their capacity,’’ implying that we 
and our European Allies propose to get as much as we can 
back of our whole war cost. This is a serious variation 
of the terms on which we stated’ our readiness to make 
peace early in November, and on which Germany accepted 
the conditions of the armistice. The Allied Govern- 
ments then (see the Times of November 7th) stated that 
they took President Wilson’s stipulation with regard to 
the restoration of invaded territories to mean that ‘‘ com- 
pensation will be made by Germany for all damage done 
to the civilian population of the Allies and to their pro- 
perty by the aggression of Germany by land, by sea, and 
from the air.’’ These were the terms on which we were 
then prepared to make peace—payment for damage to 
civilian property. They were certainly generous, especi- 
ally in view of Germany’s exaction from France at the end 
of the Franco-German war. But to expand them now 
into a demand for total war cost up to the capacity of the 
Central Powers would be to go back on our pledged word. 
We can only hope that the Prime Minister has written 
carelessly, or has allowed his electioneering zeal to cloud 
his memory of a scrap of paper that binds him and his 
country. As for collecting the bill without damaging our 
industries, this should not be a very difficult matter. Ger- 
Many, it is true, can only meet the bill that the Allies will 
present by delivering up ships, plant, securities, gold, and 
any goods that she can produce in excess of what she 
needs for subsistence, efficiency, and maintenance of pro- 
ductive power. Her gold is a small item, her hold- 
ing of securities is an interesting uncertainty, and 
™ so far as her plant is taken her productive power 1s 
diminished. If she is to pay, that productive power has 
to be maintained, since it is in goods that the bulk of the 
Payment will have to be made. This means that she will 

a keen competitor in all the markets of the world with 

our products and those of our Allies. So she would have 
in any case, and the only effect of her having to pay 

es will be that a large part of the profits of her 
“oMpetition will go in enabling us and our Allies to meet 
Part of our war debts. Our war debts raised abroad 
amount to nearly 1,300 millions already, and we have sold 
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abroad many hundred millions’ worth of securities which 


we could gladly replace. If by selling goods Germany is 
able to pay us in bills on other countries, we shall be able 
to use them to comfo 


financial position and maintaining the exchanges. 


_ For these objects—the restoration of our financial posi- 

tion and the maintenance of the exchange value of our 
currency—three things have to be done, and quickly. 
We have to start our export trade, get our currency back 
on to a business basis, as recommended by Lord Cunliffe’s 
Committee’s report (Cd. 9,182), and make arrangements 
for funding our foreign debt. By way of helping to start 
our export trade, the wiseacres who now rule us are 
continually making additions to the Black List. Our 
foreign debt has been raised chiefly in America, and 
it was raised, as the Chancellor has told us, so that 
we might finance our Allies, not for our own war costs. 
{t is thus balanced by debts from our Allies, who may 
not be able to make substantial repayments for some 
time to come. This being so, and since our financing 
of the Allies was essential to the victory of the cause of 
humanity, it is surely reasonable that America, having 
gained great financial strength by the war, should give 
us time in meeting our debt to her by converting her claims 
on us into a loan, repayable in 25 or 30 years, or earlier, 
in so far as repayments from our Allies and payment of 
damages by Germany enable us to redeem it. 





DIRECTION OF OVERSEAS TRADE. 


THE statistics set out in this article are compiled in order 
to show broadly how the orientation of our overseas 
trade has changed during the war. They are worked out 
from the Board of Trade returns, those for the latest 
period, January to September, 1918, being given in the 
October issue. We have frequently pointed out that 
abnormal price changes, and, also, alterations in the 
method of compiling the official figures, detract from the 
value of comparisons based upon them. Nevertheless, 
we are able to give a rough idea of how the channels of 
trade have changed in importance, and of the nature of 
our balance of trade with parts of the British Empire, 
with Allies, and with neutrals. The following table shows 
our total trade in the first nine months of each of the past 
five years, neutral countries being separated :— 
Trape with Atuizs and PossEssions. 
(000’s omitted.) 


| January to October. 
Ee omnemmeenan 
| 1914. | 1915. 

















Traps with NevurraL CounNTRIEs. 














January to Octeber. 
1914. | 1915. | 1916. | 1917, | 1918. 








£ 
Total imports.......++-| 174,781 | 172,670 | 164,373 | 153,778 | 170,111 
Total exports........--| 180,761 | 82,516 | 97,029 | 79,854 | 67,611 


Balance ....-++---+«| 54,020 | 90,354! 67,344! 73,924 |102,500 
ee ae 


Since July, 1917, certain important Government imports, 
up to then excluded from the Board of Trade returns, have 
been brought in, and this fact explains part of the large 
rise in imports from Allies and Possessions. At the same 
time, total exports within the Empire and to Allies have 
fallen off, and the import balance in our trade with these 
countries has increased in 1918 by about 47 per cent. 
Our imports from neutrals increased in value by nearly 
£164 millions in the latest period, while exports to 
neutrals fell off to the extent of over £12 millions. 
Taking our world trade as a whole, the import balance in 
the nine months increased by nearly 46 per cent. 


rtable advantage in restoring our” 


1916. | 1917. | 1918. 

eee ee By Be 

Potal imports ........ 347,756} 471,219| 539,672) 622,925] 799,090 
Total exports.........- 306,784) 276,396, 359,175| 372,702) 329,347 
Balonce ...... seesasl OO 194,823] 180,497| 250,223] 469,743 * 
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Turning to individual countries, we take Allies and 


British Possessions first :— 


Iwports—Nix® MOonruHs. 
(000's omitted.) 











From— £ 


£ £ £ £ 
France ......seseeeee| 32,999) 27,548 24,968) 21,224) 29,931 


Russia ..... eevcceces| 22,947) 12,177; 13,468) 12,204) 3,351 
Italy ..cccccccevevces 6,005} 8916) 9,069 7,871) 13,363 
Belgium......eseseses 15,085; 2,295) 3,365) 3,063) 1,287 
Portugal ....0---eeee 2,805 3,958 5,350 4,010 8,043 


Greece ...cccee eencee 1,099 1,936 2,147 653 





| 


United States ........| 95,788) 178,692) 221,180) 260,751) 379,437 
| 6,720) 6,698 7,866) 7,142 


Brazil ...scsccccsees 6,230 





Gane wccecesececasecs 3,744, 6,719, 12,188, 15,351) 17,692 
DOE. - ccconecnes veee| 3,172) 7,040) 8,749) 11,813) 18,146 
China........ bienenie 5,681) 5,814 6,568, 6,990 7,432 
Total from Allies, &c...| 193,455, 261,315, 313,550) 351,796 487,402 

aie iia aeamimaneiiehandaeaaiaiel pkemeteae 
Canada ..... sesessees| 20,844 27,783, 42,670) 54,641, 82,372 
Australia ........+. .-| 28,945 38,239 25,148) 54,230 37,962 


New Zealand ..... .e+| 20,252 24,961; 26,393) 23,395) 21,118 
India and Ceylon...... 36,715 56,291; 60,553, 56,204. 73,104 
South Africa ....ceceee 8,889 9,245 9,613) 9,094 9,882 


Egypt ..-sccccceece eeees| 13,973 15,668, 18,581) 26,390 43,431 
West Africa ....ccceee 4,811 7,591, 9,393) 11,199 13,631 
Mauritius ......e6. eee 376 3,246 2,646) 232 3,066 
Straits Settlements....| 10,099 13,226 12,543, 12,79C' 7,549 
Malay States........ ae 1,892 2,441! 4,406, 6,420 1,799 
West Indies ....... sei 1,880 3,289 4,188 4,883 4,787 


Other possessions...... 6,107 7,923) 9,988, 11,650 13,988 


Total from British 


o_o 


possessions ........ 154,283 209,903 226,122) 271,128 312,689 


Total from Allies and |——-—— 


possessions ........| 347,738 471,218 539,672 622,925 800,090 








sendings enormously this year. 


table :— 


Exports—NInE Monrus. 
_(000’s omitted.) — 


194. | 1915. | 1916. | 1917. | 1918. 














To— me ae ee 
Franee ......ss++e+++| 20,330) 52,740) 75,344) 87,853) 102,501 
TM. icnanéaipimaneh | 11,843) 8,633 17,747) 32,788) 157 
Italy ....sccccceeeees | 10,103; 900 14,604) 20,485) 23,515 
Belgium..... seveeseee| 8,171) 389 818; 1,326) 1,074 
Portugal ..... eseeeee| 3,888) 3,556 4,742) 3,752, 3,764 
Greece ........ oneness | 2,404, 2,147, 1,136 66, 760 
| 56,738| 68,365 ad 146,270 130,771 
United States ..... .+.| 27,253; 19,081) 24,986) 27,786) 19,175 
SO REE -.--| 5,281} 3,802 4,957) 5,262) 6,518 
wnbiidinin senunatale | 1,281) 1,314) 1,564) 1,490; _~—-:1,429 
DING cwesneeeseen wees} _ 7,066; 5,597, 5,737) 4,022) 4,152 
I cede weees| 11,237) 6,376 8,315) 7,435, 9,711 
British exports t o|———— | a | rf 
Allies, &c. .... seeees| 108,857) 102,535 159,950) 192,265) 171,756 
Rete cdiesessece eee 13,981) 9,881) 13,596, 12,964) 10,212 
Australia .............| 26,252) 21,402) 27,079) 16,249} 19,162 
New Zealand ......../ 7,332| 6,739 9,288) 5,376] 5,668 





India and Ceylon...... 


52,933} 36,265) 41,585) 47,349) 40,069 
South Africa ....... ces 


14,684 14,040) 17,193; 14,099) 18,044 
Egypt ........ veseeeee| 6,598} 5,823 8543] 10,680] 17,995 
West Africa ..... cee. 5,458 4,444, 4,800 5,377 6,489 
Straits Settlements....|  3,691| 2,774) 4,012} 3.428, 4,339 
West Indies .......... 1,765 1,302 1,582 1,570 1,246 
Other British Posses- 

SIONS ....+e+e00--| 10,477; 8,680) 11,378) 12,536 13,804 
British exports to Pos-|——|———| ——__| —_ | 

sessions Peers eeee 143,121 . 
Re exports to Allies....| 44,994 

Do to British Posses- 

ST cepeheie knee 9,812 
Total to Allies and Pos- 

sessions 


sveeceeees! 306,784 268,29 














1914. 1915. | 1916. | 1917. | 1918. 


1,577 
80,940 56,630} 58,367) 49,025) 57,552 


Among Allies we imported goods to a greater value, not- 
ably from France, Portugal, Italy, and Japan, while natu- 
rally our takings from Russia dwindled away. Even with 
the great increase in prices, our imports from France are 
not up to the pre-war value level. The United States, of 
course, provides the feature of the list, sending us goods 
to nearly four times the 1914 value, and increasing her 
Within the Empire 
Canada stands out prominently, her exports to us in the 
first nine months of this vear being four times the value 
of those of the same period in 1914. Our takings from 
Australia and New Zealand, on the other hand, declined, 
for reasons of tonnage scarcity and distance, but India 
and Egypt both show large increases. Our exports and 
re-exports to Allies and the Empire are shown in the next 
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Exports to France increased in value again : 
by ame. were five times as high as in meg Madge 
other hand, exports to Russia, which in 1917 were the 
very large scale, melted to insignificance. Coming a the 
United States, and glancing back at the previous table, 
find that our import balance on trade with that c ” 
the first nine months of this year was no less than 60 
millions. Of our colonies, Australia, New Zadent 
South Africa, Egypt, West Africa, and Straits Settle 
ments increased the value of their takings from us, Ou 
re-export trade fell away seriously. 

Imports from neutral countries are shown below 
European countries being separated from the rest of the 
world :— 


ountry ip 


Imports—NINE Montus, 
(000’s omitted.) 











| i 

1914. | 1915. | 1916 | 1917. 1918, 

From— : | ee a £ £ 
Sweden ..sssseceeeeee 9,143) 14,110, 15,317, 9,227 16974 
Norway ...ssseseeeeee 5,524) 10,323) 13,432) 14,076 18.999 
Denmark ...eseeseees 18,557, 17,995, 16,726] 15,447 — 2'79 
Netherlands ..........| 21,287| 28,536) 24,772) 28506 15644 
Switzerland .......... 7,539; 11,574 12,460) 7,976 11,364 
Spain ..... cossseseees, 11,065) 14,419 20,525) 16,650 21.673 
| —— | | | 
| 73,115; 96,957) 103,032} 91,882 87,431 
Mexico ....0...0- wees) 1,422) 1,629, 1,546] 1,182 3 809 
Es cisndaibcinis veseee) 4,370 7,334 9,503] 8,643, 15.459 
Argentina ........006. 25,895, 50,951 36,390! 38,105 44/337 
Peru ...... eesti 2,141) 2,249 2,600! 2,455  § 299 
Uruguay........ Siaeeeat 2,169 3,603 2,852) 3,807 5014 
Other countries* ...... 65,669, 9,947 8,450 7,805 8878 





Total from neutrals.... 174,781) 172,670 164,373, 153,879 170211 


* Including enemy countries. 


In Europe, Sweden, Norway, Spain, and Switzerland sent 
us goods to higher value, while the figures for the Nether- 
lands and Denmark decreased substantially. Outside 
Europe, Argentina and Chile are prominent with advances. 
Our exports and re-exports to neutrals are tabulated 
next :— 
Exports—Nixeé Montus, 
(000’s omitted.) 


| 1914. | 1915. | 1916. | 1917. | 1918, 
SS eee | | 
To— | g wuss 

Sweden ......<. veeeee| 5,538 5,250) 5,038) 2,605 1,635 
Norway ..ccsscceceeee) 4,962, 5,557, 8110) 7,378) 3.440 
Denmark ........c2..|. 4,189 6,163) 8,887} 6,132} 2,060 
Netherlands ..........| 10,525) 17,685 24,022) 21,254) 16,168 
Switzerland ..........| 2586, 3,132) 3,317| 4989 5,79 


























Spain ..... scccccccees | 6,292, 5,675 7,461) 4,038) 3,258 
| | | | 

| 34,092) 43,362) 56,835) 46,396, 32,348 

Mexico ..ccccoccscsee| 484, 186) 237) 578 18 
BED cncovaqqenunsens | 3,385, 1,184) 3,090) 3,725 5,069 
Argentina ........++e.| 12,322) 8,528) 10,814) 9,887) 12,567 
ED coccencscseseecel 921 416) 780| 1,175) 1,166 
Uruguay ...... eeeeee} 1,439} 1,064 1,501) 1,671) 2,164 
Other countries*......| 46,129; 6,363, 7,266, 8,704 11,782 
British exports to) = | — 
neutrals ........| 98,772) 61,103) 80,523) 72,136] 65,874 
Re-exports to neutrals. ; 21,990! 21,214 16,507 777) 1,737 
Total exports to-——/|———/|——— —— 
neutrals ...... ..| 120,762) 82,317, $97,030) 79,853| 67,611 





* Including enemy countries. 


In Europe our exports increased in value to Switzerland 
alone, and elsewhere Argentina alone registers a prominent 
advance. The crumbling of the re-export trade is even 
more noticeable than in the case of Allies and the Empire. 


OUR INDEX NUMBER. 


Our Index Number of wholesale commodity prices for the 
end of November shows an insignificant advance of 2 
points on the end of October figure. But this apparent 
stability of prices does not mean that markets generally 
showed an uninteresting steadiness during the past month. 
On the contrary, there were wide movements in various: 
important markets, and the almost negligible change ™ 
the aggregate figure was the net result of strongly con 
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hown in our usual monthly table :— 
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pasis(avernge 1901-5)} 500 | 300 | 500 | 400 | 500 | 2200 | 100-0 
Jon, 1. 18l4----+-) B60 | 3804 | e269] 495 | Ser | Seas | 1792 
1, »  cee-| 5653) 345 616 | 471g | 551 | 2549 | 775-9 
Bet oe" 101] an | 368 | eael| ana" | Bas | ese | 226 
"Sept. »  -++-| 646 | 405 6113) 4724 | 645 | 2780 | 126-4 
” 
Oct. 5  ++++| 6564] 4004 | 560 | 458 | 657 | 2732 | jo4-9 
” 
"Nov. » «+++| 683 | 4073 | 512 | 473 | 6844] 2760 | 795-5 
" Dec. » — ee+| 714 | 4144 | 509 | 476 | 6864) 2800 | 727-3 
» Mar, 1915 .... a ps 44 no 797 | 3305 | 150-2 
June ” eeee 779 3250 147: 7 
” Bept. , ++--| 8094) 4703 | 667 | 6194 | 7694! 3336 | 151-6 
" Dec. ,, «+++| 897 | 446 | 731 | 711k | 8484! 3634] 765-2 
” Mar., 1916 .... 3434 60s 7964 61 135 4013 | 182-4 
I e laeds O15 | 4213 | 191°5 
"Sept.  +++-| 1018 | 5364 | 937 | 858 | 1073 | 4423 | 201-0 
"Dec. » eee} 1294 | 553 | 11244) 8244 | 1112 | 4908 | 293-0 
" Jan. 1917 ....| 1310 | 561 | 1137 | 8254 | 11194] 4953 | 925-7 
» Feb. y e+++| 13224) 5814 | 1189 | 8294 | 11594] 5072 | 230-5 
» Mar.  — ++++| 1346 | 6104 | 1226 | 8345 | 1283 | 5300 | 240-9 
” ey”, iii] Trea 648 | 1261q| 8593 | 1aeeal eave | 2443 
» Ma 9 ones 246° 
) ie vs++| 14324) 652g | 1441'| 8414 | 12784| 5646 | 250-6 
» July x  e+e+| 13334) 607 | 1512 | 840 | 12964! 5589 | 254-4 
» AUg. y eee) 1342 | 670 | 15044) 830 | 13214) 5658 | 257-1 
» Sept. », +++) 12214) 726 | 15094 8223 | 13544) 5634 | 256-7 
+ ee EOE EES 
OV. » cece! | ° 
" Dev. ,,  e+es| 12864] 686 16844 8394 | 13484) 5845 | 263:2 
» Jan., 1918 ....| 12214) 686 | 17194) 829 | 1329 | 5785 | 262-9 
» Feb. ,, «+++| 1235 | 693 | 1733 | 838 | 1319 | 5818 | 264-4 
» Mar. ,,  «.--| 1238 | 697 | 1777 | 836 | 1319 | 5867 | 266-6 
» April ,, .-..| 1244 | 744% | 1760 | 850 | 13423| 5941 | 270-0 
» May y, sees) 1247 | 7774 | 17734) 849. | 1369 | 6016 | 273°4 
» June 4, «+++ 1274 | 7774 | 18114) 8614 | 13804) 6105 | 277-5 
» July, sees) 1274 | 777g | 1808 | 8894 | 1379 | 6128 | 27:5 
» AU. 5,  «+e+| 12874) 775 | 1920 | 8894 | 1395 | 6267 | 284°8 
» Sept. ,,  +s+.| 12464 7794 | 1929 | 889 | 1394 | 6238 | 263-5 
» Oct. 4  ++e.| 1271 | 780 | 1889 | 8784 | 13914] 6210 | 252-6 
» Nov. » _++++| 1289 | 7824 | 1848 | 903 | 13894| 6212 | 262°6 





In the food groups the changes are not very prominent. 
Potatoes, imported wheat, and coffee hardened a little, 
especially the first-named. Textiles were once more the 
most interesting section, with cotton. the feature. Both 
the American and Egyptian raw material eased off appre- 
ciably, while the decline in yarn was even more pro- 
nounced, and amounted on the month to as much as 74d 
per Ib. The fall in cloth prices was less pronounced. 
In their monthly market report, Messrs Robert Barbour 
and Brother sum up as follows some of the considerations 
affecting the cotton markets :— 

The United States promptly removed its shipping restrictions 
on cotton, and while the crop is expected to be round about 
134 million bales, the question of consumption must be regarded 
as an unknown quantity. The Cotton Distribution Committee 
estimated the result of end of war requirements of European users 
will be two million bales in excess of last year. Neill Bros. were 
content to venture on a tentative forecast of a minimum need of 
12% million against 11,895,006 last year. The addition of only 
880,000 to the ginning figures between 1st and 14th inst. proved 
the smallest for that period for ten years. It is of some note that 
this is the fourth moderate crop in succession, a thing previously 
unknown in cotton history, and also that owing to the scarcity of 
labour and consequent marked rise of wages in the South, the cost 
of growing has been considerably increased. The 50 and 40 per 
cent. advance of wages demanded by the weavers and spinners 
still remain unadjusted, with considerable possibilities. The 

tal Election shortly to be held would in itself seem to render 
Temote the prospect of any revival of activity so far as this side 
8 concerned before the turn of the year. 


Among other textile materials, flax provided a counter- 
weight to cotton, with a big upward jump, though the 
silk market was a little easier. Among metals, tin and 
lead were the only features, but movements in both were 
important, the former dropping to £285 and the latter 
jumping to £40 per ton. In the miscellaneous group, 
Para rubber dropped 2d per Ib, but otherwise there was 
little worthy of note. 
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POTASH AND FOOD. 


It is a favourite dirge with certain of our Jeremiahs to 
bewail the approaching extinction of the human race by 
starvation. Malthus, with his dismal visions of starving 
millions, has probably been misunderstood, but one of our 
Sreatest scientists has not hesitated definitely to inform us 
that ** the years of plenty are passing: civilised nations 
will soon be in deadly peril of not having enough to eat ”’ ; 
and this without any reference whatever to war-time con- 
ditions, but merely owing to the inevitable encroachment 
of population on the means of subsistence. Between the 
Starvation alarmists, on the one hand, and the declining 
birth-rate alarniists on the other, the man in the street is 
a little bewildered. But why ‘civilised’? nations? One 
would have thought that the uncivilised and improvident 
races of the earth would have been the first to feel the 
pinch. One can conjure up some horrible pictures, ending 
with the hungry populace eating the food controller ! 

In the great days of her pride and prosperity Germany 
arrogantly informed the world, through Professor 
Ostwald, that, owing to her monopoly of potash sup- 
plies, it rested entirely with her to decide whether or not 
mankind should starve. At this moment Germany herself 
is crying to the United States for bread. The vain 
rodomontade of the professor has changed into the wailing 
of the politician. And even if she were not going to lose 
Alsace-Lorraine, Germany would in any case lose her 
potash monopoly. 

Many years before the war Americans had an interest in 
the Stassfurt potash deposits, but they were harshly 
treated by the Germans,* and compelled to join the mono- 
polists, with the result that America then and there detet- 
mined to seek her own home supplies of potash. The 
U.S. Geological Survey and the Bureau of Soils were 
granted funds, and their investigations, even up to 1914, 
had proved of considerable value, and were the embryonic 
beginnings of what will probably prove to be a great 
American potash industry. Wonderful progress has been 
made since 1914, and now we have Senator Lane de- 
claring, with perhaps not unjustifiable optimism, that 
within two years America will be independent of outside 
sources of potash. What this means may be gathered 
from the fact that her pre-war requirements amounted to 
over 1,000,000 tons, nearly all of which was imported. 
The question of an adequate potash supply, especially in 
America, is, of course, a vital one, and of far-reaching 
economic importance, for we shall have to look to that 
country, at all events in the immediate future, for large 
supplies of food and raw material; and these in turn will 
largely depend on sufficient supplies of fertiliser, especi- 
ally potash, for the American wheat and cotton fields. 

One of the first sources of potash to be investigated in 
America was the vast deposit of kelp along the Pacific 
coast from Mexico to Alaska. Kelp was burnt along the 
coasts of Scotland hundreds of years ago for the sake of 
the manurial value of the ash. In America the kelp, after 
being collected by large power-driven harvesters, was at 
first merely dried or incinerated and ground to powder; 
but subsequently it was decided to attempt the production 
of other valuable chemicals, with potash relegated to the 
position of a by-product. For instance, the Hercules 
Powder Company at San Diego, California, has erected a 
large plant, where the Kelp is not dried, but fermented, 
yielding not only potash, but acetone, iodine, and other, 
products, including algin, which it is hoped may also ulti-4 
mately become commercially valuable. : 

Another source of potash in the U.S.A. is found in the; 
flue gases of blast furnaces and the dust of cement kilns.? 
This involves a highly technical operation, and is chiefly: 
carried out by means of an apparatus known as the: 
Cottrell electrical precipitator, in which the potash is 
separated out and collected by electrostatic precipitation. 
Many iron ores, especially those of Alabama, contair 
potash up to about, 3 per cent., most of which is recover? 
able. It has even been asserted that if all the blas{ 
furnaces in the United States installed this process, ovet 


ao 


1,000,000 tons of potash could be obtained from this , ‘ 


* The German Kali Syndicate indeed sticks at nothing. When the  — 


tensive potash deposits were discovered near Barcelona, it did 
Sverything possible to acquire control, and endeavoured to block the 
French and Belgian interests in every way. 
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source alone. In regard to cement works, where the 
potash is also collected by means of the Cottrell process, 
the Bureau of Soils has come to the conclusion, from in- 
vestigations carried out, that the cement kilns could, in 
the aggregate, yield about 100,000 tons of potash per 
annum. In one case, that of the Riverside Portland 
Cement Co., the Cottrell process has been installed since 
1913, and has proved a very good investment, for the 
potash obtained has practically paid for the cost of the 
recovery plant. The same process has been working in 
ithis country for some time past with very satisfactory 
results from the potash point of view. 

The third source of potash examined in America, 
namely, salt lakes, is of particular interest. One of these 
extraordinary “‘ lakes ’’—Searles Lake, in California—con- 
sists of a vast mass of salt crystals about 12 square miles 
in area and 70 feet deep, all the water having evaporated. 
According to a bulletin issued by the U.S. Geological 
Survey, the main central salt deposit is a firm and ex- 
tremely porous bed of salt crystals; so firm and hard, in- 
deed, that roads are made on it, teams and motor trucks 
are driven over its surface, and even the concrete founda- 
tions of the American Trona Corporation’s pump house 
were laid on the surface. The average potash content is 
4 per cent., reckoned as potassium chloride. The Trona 
Corporation is said to be producing about 4,500 tons of 
crude potash salts per month, and by the beginning of 
1919 they hope also to turn out about 50 tons of borax per 
day. 

Other sources of potash yielding more or less promising 
results are the mineral silicates, such as feldspar, sericite, 
and alunite. A plant for dealing with these has been 
installed at Marysville, in Southern Utah, by the Mineral 
Products Corporation, and the output at present is about 
600 tons per month of potassium sulphate. It is hoped 
ultimately to obtain aluminium as well as potash from 
some of these minerals, some enthusiastic investigators 
even going so far as to anticipate that this will prove a 
better source of aluminium than bauxite. 

There are therefore several promising sources of potash 
in the U.S.A., so much so that the most recent and best- 
informed opinion in America agrees that Senator Lane 
had good ground for his optimistic forecast. It has been 
objected that most of the potash will be produced in the 
far west, remote from consuming centres, but this does 
not entirely apply to potash obtained {rom blast furnaces 
and cement kilns—perhaps the most promising field of all. 
In any case, they are not so remote as Germany, and the 
freight charges should not be higher than those from 
Europe. As a matter of fact, the U.S. Government is 
keeping a firm hand over this part of the business, and 
already Armour and Co., the great meat-packers, have 
obtained a rebate of about 4/520 from the Denver and Rio 
Grande R.R. Co. et al. for overcharge on potassium 
sulphate consigned from Marysville, Utah, to New 
Orleans. The case was decided against the railway com- 
pany by the Inter-State Commerce Commission. The 
chief competitor to be feared by America is not Europe 
{Alsace-Lorraine or Spain), but Chili, where it is hoped to 
obtain potash from the nitrate fields, and deliver it at a 
low freightage to the great consuming centres. 

Professor Ostwald must be watching all these develop- 
ments with quite peculiar interest. 








Business Notes. 


Loosening Financial Fetters.—It is officially announced 
that, ‘‘ owing to the cessation of hostilities, some reduc- 
tion‘*in the national expenditure for war purposes may be 
anticipated, and although the capital requirements of 
the State must necessarily continue to be large for some 
time to come, the Government are anxious to begin as 
soon as possible to relax thé restrictions upon capital 
issues in so far as such issues are urgently necessary for 
the establishment of local services, trade, and industry 
upon a peace basis. While such relaxation must neces- 
sarily in the earlier stages be of a gradual and tentative 


character, regard being paid to the comparative urgency 
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of the various purposes for which issues are 
the Local Government Board or other ap 
partment are now, in conjunction with the 


maintenance and construction of roads, 









i December 7, 1918, 


‘equired, 
Propriate De. 
° . . Treasury, pre. 
pared to consider applications from local authorities for 
permission to raise loans in order to enable them to put 
into operation schemes of public utility, such as hous; 

water supply, sewerage, hospitals, gas and electricity, 
which are of 
urgent importance. In view of the impossibility of pro- 
viding any large sums for advances from the Local Loans 
Fund while direct borrowing for the National Exchequer 


continues, it will not be possible at present to consider 


applications for loans from that fund except in the case of 
the smaller authorities for very urgent services, and then 
only to a very limited total amount, and with this excep- 
tion it is essential that the necessary loans should be 
raised locally by the authorities concerned.’’ Does 
‘* locally ’? mean that provincial authorities must not come 
to the London market ? 





Cotton Trade Wages.—Our Manchester correspondent 
writes :—The position of the wages dispute in the Lanca. 
shire cotton trade has this week reached an acute stage, 
and there have been fears of a strike taking place involy. 
ing the whole of the operatives in the spinning branch of 
the industry. On Wednesday Sir George Askwith again 
met the weaving employers and the trade union officials, 
when it was arranged that the application for 50 per cent. 
on current wages should be dealt with by the Committee 
on Production, on Tuesday next, in London. With re. 
gard to the demand for a “* fall-back ’’ or minimum wage 
of 85 per cent. of normal earnings, it was agreed by the 
employers and the representatives of the workpeople to 
form a joint committee to see if some arrangement could 
be come to on the matter. If no progress is made in 
six months the question will be decided by arbitration. 
Negotiations between the Master Spinners’ Federation, 
the Operative Spinners’ Amalgamation, and the Cardroom 
Operatives’ Amalgamation, in connection with the demand 
for 40 per cent. on current wages had reached a deadlock, 
so Sir George Askwith has had interviews with all the 
parties concerned. It was arranged that a further joint 
conference should be held yesterday (Friday) afternoon. 
Before the meeting much difference of opinion prevailed 
as to the outcome of the discussions. It is understood 
the trade union officials have decided not to consent to 
arbitration on any terms whatever, so it means an agree- 
ment or the mills being stopped en Monday. 


Cotton Spinning Prosperity.—According to a statement 
published by Mr Frederick W. Tattersall, of Manchester, 
record profits have been made in the Lancashire cotton- 
spinning industry this year. Mr Tattersall has analysed 
the returns of 40 companies for the 12 months ending 
November 30th. All the mills produce yarn for sale in 
the market. A feature of the year has been a tendency 
for companies to cease issuing balance-sheets. The total 
profit made by the 4o companies is 4,576,134, being an 
average per company of £14,403, against only £5,085 in 
1917. Statistics are available for the past 25 years, and 
more money has been made during the past 12 months 
than in any similar period in the history of the trade. 
After allowing for depreciation and interest, the profit on 
share capital works out at over 34 per cent. per annum, as 
compared with about 13 per cent. per annum last year. 
On share and loan capital combined the profit 1s nearly 
22 per cent. per annum, against 8 per cent. per annum in 
1917. In the 4o mills there are 3,752,561 spindles. = 
total paid-up share capital amounts to £1,67757091 a 
loans are £953,038. The height of prosperity during ¢ : 
year was reached in July and August, when the margin 0 
profit for spinners was abnormally wide. Since thee a 
distinct change for the worse in the trade situation as 
occurred, and prices now being secured are much less 
satisfactory than three or four months ago. 





The World’s Crops.— Revised estimates, differing co®- 
siderably in some instances from those printed in our issue 
of November 2nd, have now been received from the Inter- 
national Institute of Agriculture at Rome with regard t© 
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se agricultural production of certain leading countries in 
g, The total production of wheat in Spain, the United 
ig! , Italy, Luxembourg. Netherlands, Switzerland, 
a, Canada, the United States, India, Japan, Egypt, 
nd Tunis 1S estimated at 1,073,027,000 cwts, or 18.1 per 
t. above last year, and 7-1 per cent. above the average 
‘the five years 1912-16. The production of rye in Spain, 
italy, Luxembourg, Netherlands, Switzerland, Sweden, 
reland, Canada, and the United States is estimated at 
$0,277,000 cwts, OF 31.5 per cent. above last year, and 
cent. above the average for the five years 1912-16, 
in Spain, the United Kingdom, Italy, Luxembourg, 
Netherlands, Sweden, Switzerland, Canada, the United 
states, Japan, Egypt, and Tunis the production of barley 
is estimated at 254,235,000 Cwts, Or 9.5 per cent. greater 
than last year, and 12.4 per cent. above the average of the 
five years 1912-16. The estimated production of oats in 
the United Kingdom, Spain, Italy, Luxembourg, 
Netherlands, . Sweden, Switzerland, Canada, the United 
States, and Tunis is 707,901,000 cwts, or 1.7 per cent. 
above the 1917 production, and 17.3 per cent. above the 
average for the five years 1912-16. The production of 
maize in Spain, Italy, Switzerland, Canada, and the United 
States is estimated at 1,391,531,000 cwts, or 12.9 per cent. 
telow last year’s total, and 0.7 per cent. below the average 
of the five years 1912-16. The estimate of the production 
of linseed is 21,958,000 cwts, or 22.5 per cent. above last 
year, and 15.1 per cent. below the average of the five 
years 1912-16 in the following countries: Italy, Canada, 
the United States, and India. The yield of potatoes in 
France, Great Britain, Italy, Luxembourg, Sweden, 
Canada, and the United States is put at 579,031,000 cwts, 
or 11.1 per cent. below last year’s production, and 4.0 per 
cent. below the average of the five years 1912-16. The 
estimated production of sugar beet in Sweden, Canada, 
and the United States is 131,442,000 ewts, or 6.8 per 
cent. above last year’s production, and 6.4 per cent. 
above the average of the five years 1912-16. The esti- 
mate of Italian rice production is given as 9,842,000 cwts, 
or 4.5 per cent. below last year, and 3.6 per cent. below the 
five years’ average 1912-16. The Australian wheat pro- 
duction for 1918-19 is estimated at 43,305,000 cwts, or 
29.9 per cent. below 1917-18, and 26.8 per cent. below the 
average of the five years 1912-16. 


a 





The Stock Exchange Committee and Speculation.—A 
correspondent writes :—Three times since the outbreak of 
war the Stock Exchange Committee have stepped in to 
prohibit dealings in various shares. ‘This week’s contri- 
bution to the trio is the Aabada Trust, Limited, a notice 
having been issued by the Committee to the effect that 
dealings in the shares are prohibited. In the two pre- 
vious cases, those of the 10 per cent. participating prefer- 
ence shares of Petroleum Options, Limited, and Chaffers 
Gold Mining Company (1916), the Committee’s notice 
Was accompanied by the statement that the prohibition 
was in consequence of a communication from his 
Majesty’s Treasury, but this is not so in regard to the 
Aabada Trust shares. The matter has already been re- 
ferred to in the Economist of November oth, and the 
Stock Exchange Committee are to be congratulated upon 
having taken a step which certainly had the effect of 
stopping a wild gamble in shares of which the majority of 
prospective buyers knew practically nothing. Those who 
fall foul of the Committee’s decision complain that such 
kind of action, if persisted in, will have the effect of 
driving business away from the Stock Exchange, and will 
lead to the establishment of markets outside the House. 
Probably the Stock Exchange does not realise how little 
ithas to fear from outside competition. The experience 
of over a hundred years has given the House the instinct 
lor making a market in its true and best sense, and such 
istinct does not appear to have been absorbed by any out- 
side institution up to the present. Competitors had a 

opportunity for their energies during the months 
when the Stock Exchange was closed in 1914, but as soon 
as the House reopened, business returned to Throgmorton 

Street, and the various competitors found that the public 

erred to deal where they could with members of the 
use. The latter, working under rules and regulations 

Which afford greater security to their clients than 1s given 
by the law of the land, possess in a high degree the con- 
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fidence of the public, and this confidence they will not only 
retain, but increase, through any action taken by the 


Stock Exchange Committee to put up a bar against dan- 
gerous speculation. 





Japanese Finance in November.—Traders and bankers 
were still cautious, but stock markets became active on 
the armistice. The Bank of Japan raised its official rate 
to 1.8 sen (6.5 per cent.) from 1.6 sen. Notes issued and 
advances (chiefly against foreign bills) at the Bank stood 
at 937,000,000 yen and 440,000,000 yen respectively. The 
money market was quiet, with call money at 1.6 sen—1.7 
sen even at the end of the month, though the lowest dis- 
count rates over the year-end were 1.8 sen. French 6 per 
cent. Exchequer Bonds amounting to 50,000,000 yen were 
issued at 98. Cotton yarn declined on foreign quotations 
to 308 yen, as against 366 yen last month. The silk reelers 
decided not to carry out their resolution as to the reduc- 
tion of output. The price was 1,570 yen. The Govern- 
ment removed its order controlling foreign rice. Though 
the latest crop forecast looked well, short supplies of home 
rice were still expected, and futures rose to 36.69 yen. 
he total exports and imports from the beginning of the 
year amounted to 1,753,000,000 yen and 1,504,000,000 yen 
respectively, as compared with 1,443,000,000 ven and 
905,000,000 yen for the corresponding period of the pre- 
vious year. 





British Dyes Amalgamation.—A circular issued this week 
by British Dyes, Limited, to its shareholders states that 
the directors, with the full approval of the Committee, 
appointed last August to look into the question, have 
approved an agreement ‘‘ for the proposed purchasing 
company to acquire the shares of British Dyes, Limited, 
and Levinstein, Limited, instead of purchasing their 
assets.’’ It is intended, at least for a time, so the circular 
states, to keep the two companies as separate business 
entities. As to the price to be paid for the shares, this 
‘is to be ascertained, in accordance with the terms of 
the original scheme, on the same basis as was proposed 
for the purchase of the assets, and is to be satisfied by 
shares in the new company.’’ British Dyes shareholders 
will receive in exchange for their holdings (1) preference 
and preferred ordinary shares in the new company in equal 
numbers, representing the proportion attributable to the 
British Dyes shares held of the total ascertained value of 
the substantial net assets; and (2) deferred ordinary 
shares, representing the proportion attributable to such 
shares of the agreed value of goodwill, &c. The valua- 
tion date, both for British Dves and for Levinsteins, has 
been fixed as October 31, 1918. When this is compiled 
the ‘‘ precise position of the company will be ascertained,’” 
and the certificates for the shares in the new company will 
be issued on the basis of the valuation. The purchasing 
company is to be called the British Dyestuffs Corporation, 

| Limited, while British Dyes, Limited, is to change its 
/name to British Dyestuffs Corporation (Huddersfield), 
Limited, and Levinstein’s to British Dyestuffs Corporation 
(Blackley), Limited. 





P. and O. Report.—Once again the Peninsular and 
Oriental Steam Navigation Company includes in its 
report a very much emasculated. profit and loss account. 
The only information as to profits is contained in one 
item entitled ‘‘ net result after providing for depreciation, 
&c., and adding £50,000 each to the contingent and pro- 
vident good service funds.’’ The text of the report ex- 
plains that war circumstances make it difficult to compile 
exact figures, ‘‘ but care has been taken to calculate the 
probable results on a conservative basis.’’ Such figures 
as are given are compared below with those of the pre- 
vious three years :-— 

Year Expep SepremBer 30TH 











~~“ vo — —. 
Net result ........ 494,160 .. 654,463 .. 762,456 .. 782,360 
Brought forward .. 68,703 .. 78,182 .. 85,529 .. 92,712 

562,863 .. 732,645 .. 847,785 .. 875,072 
Deb. interest eeeeee 63,000 ee 63,000 ee 57,143 ee 55.644 
Preferred div. .... 152,000 .. 152,000 .. 152000 .. 152,000 
Deferred div......- oe we io ee “—ao es oo 
Carried forward ... 78,182 .. 985,329 .. 92,718 .. 91,727 
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The balance-sheet is not much more informative than the 
profit and loss account. All the assets of the company, in- 
cluding fleet, properties, investment, cash, stores, debtors, 
&c., are lumped together into one portmanteau item 
totalling just over £164 millions, which compares with 
nearly £13 millions a year ago. On the liabilities side, 
‘* bills payable, sundry balances, and accounts not closed 
have risen from £ 2,359,505 to 45,822,563, but this enor- 
mous increase is not explained. The whole fleet is either 
on Admiralty charter or under requisition by the Ministry 
of Shipping at Blue-book rates. P. and O. deferred are 
now quoted at 4254, as compared with 340 a year ago. 
The 18 per cent. dividend is paid free of tax, and the net 
yield at the present price is 4.4 4s 9d per cent. 








The Explosives Combine.—After protracted negotiations 
behind the scenes, proposals for the formation of a great 
“ explosives combine have now _ been issued. The 
3 mergi*g scheme, which is detailed in a circular issued by 
Nc bel’s Explosives Company, has been approved by the 
boards of 25 explosives concerns. It is proposed that all 
these companies should be amalgamated into one new 
. company, entitled Explosives Trades, Limited, which will 
: issue fully-paid shares in exchange for the shares of the 
existing companies on the basis of conversion values cal- 
culated on uniform lines by two firms of accountants. 
The calculation is somewhat complicated, as will be seen 
from the following table, which accompanies the cir- 
( ular — 
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British South African Explosives | 











i 
d 
Co., Limited, Ord............0. | ay | “8 | Sos} .. | 5-473 
British Westfalite, Limited, Ord. .. | £1 | #15 | 50 156 | 19 
Cotton Powder Co., Limited, Ord... 41 | 20 70 10 _ 
UN rt a Se £1 (7 %) 14 so oe 
Curtis's and Harvey, Limited, Ord., | £1 10 17 “4 
E. C, Powder Co., Limited, Ord..... | £1 | #190 1°25 + 
Eley Bros., Limited, Ord. .......... é1 | 190 18 18 
King’s Norton Metal Co., Limited, | 
ht thiabadee canteens saneenee | £10 | 30 16°0 60 . 
SN ian ccna lt emai hare hile £10(7%)) 140 2° oo =| ° 
Kynoch, Limited, Ord...........e00 £1 5 1°25 *33 ° 
AR ET EE 2 £1 (5% free 10 oe oo | 
| of tax) 
National Explosives Co., Limited, 
WOR aie aces aetna at oi eas coil £1 10 10 oe 
Nobel's Explosives Co., Limited, | | 
aN uintichut nubeiaudkbtehirwcisaeein a | 18 | 88 § 6d 
ta suiaiainaht ta taeres battens /£165%)| 10] .. os | oa 
Roburite € Ammonal, Limited, Ord. | a 2. ee | > 
SI sos ta'sschnn tip oie hiioMin aids wit ound: | £1 (103%) ls o- | 


The conversion value of the ordinary shares of each con- 
stituent company has been ascertained by applying agreed 
valuation principles to the business assets existing at 
December 31, 1915, the goodwill consideration being 
based on pre-war earnings. The circular continues :— 

One-half of the sum so determined for assets is to be represented 
by 6 pe r cent. cumulative pre ference shares of the new company at 
par, while the remaining half of the valuation of assets, and also 
the goodwill consideration, is to be met by the issue of ordinary 
shares of the new company, at par. 

All expenditure on capital account specially incurred for war pur- 
poses is excluded from the above valuations, and the conversion 
value of such expenditure is represented by deferred shares of the 
new company of an amount equivalent to 20 per cent. of the cost of 
the plant and buildings erected for war purposes. 





The last paragraph suggests that care is being taken to 
guard against over-capitalisation. The authorised capi- 
tal of the new company is to be 418,000,000, made up as 
follows :—£,6,500,000 6 per cent. cumulative preference 
shares, 48,000,000 ordinary shares, £ 1,500,000 deferred 
shares, and £,2,000,000 in shares to be issued in the future 
as a general meeting may direct. If the whole of the 
shareholders of the constituent companies decide to ex- 
change their holdings, the issued capital of the combine 
will be, preference £6,232,443, ordinary £7,584,194, de- 
ferred £1,430,821. Profits available for distribution are 
to be applied to paying (1) 6 per cent. on the preference 
shares, (2) 10 per cent. on the ordinary shares, (3) 5 per 
me cent. on the deferred. Any balance remaining is to be 
distributed among the ordinary and deferred shareholders 
in accordance with the amounts paid on the shares held by 
Oe them respectively. In the immediate future the earnings 

i of the combine will presumably depend upon the speed and 


ih success with which plant is transformed to the require- 
ie ments of peace time manufactures. What these manu- 
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factures are to be is not specified in Nobel’s circular 
combination should ensure a reduction in the ' 
duction, and put the constituent concerns in a 
ful position to meet outside competition. 
the interests of the consumer? 


costs of pro- 


very power. 
But what about 





J. and P. Coats’ Profits.—For the year ended June 30 
1918, J. and P. Coats made a net profit of £35171,796, 
which was nearly £190,000 less than in the previous year, 
This net profit figure is struck, as last year, after allowin 
for excess profits duty (amount not specified) and for de. 
preciation, which was #4, 40,218, as compared with £40,266 
in 1916-17. Profits and appropriations over a number of 
years are tabulated below :— 

Somnpeennnesenelsnp ap ieuieseniinpsieranastbunacmibtansimmnaniatiansstiins eile: a1 ee 


| 
Net Profit | 


| Dividends | Pension, | To 
June 30. After (Interest. and | Insurance| Reserve 
Depreciation | | Bonus. | Fund, &c.) &e, 














— | see 


£ £ | £ £ £ 


1906 ........| 2,974,088 | 36,642 1,972,821 | 294,629 | 450,0¢0 
1907 ........| 3,056,125 | 19,680 2,206,642 175.963 | 500,000 
1908 ........| 2,701,697 | 19,394 | 2,193,403 6.588 | 500.009 
1909 ........| 2,917,667 | 19,399 2,427,402 | 32'522 | 500'000 
1910 ........| 3,171,464 | 19,278 2.448908 | 25,000 | 675,000 
1911 ........| 3,102,952 | 19,096 2,453,808 | 42,500 | 525,009 
1912 ........| 2,794,072 -- | 2,999,183 | 26.440 | 500,000 
1913 ........| 2,903,239 -- =| 2449183) 500,0C0 
1914 .......| 2,634,388 -- | 2,225803| .. . 

1915 ........| 2,598,966 -» | 2,208,347) 30,000 
1916 ........| 3,387,395 -- | 2,210016| .. 100,000 
1917 .......-| 3,360,950 -» | 2,294,131} =. — /2,000,000 


1918 ........! 3,171,796 -» | 2,289,732 | 100.000 |... 





The ordinary shareholders receive the usual 30 per cent. 
distribution. A sum of £/100,000 is allotted to the Marine 
and Fire Indemnity account. In the year 1916-17 the 
carry forward was reduced by £933,000 odd, and a sum 
of £2,000,000 set aside as a ‘*‘ war contingencies fund.” 
This vear nothing is placed to reserve, but the carry for- 
ward is raised again by £782,000 to £/2,305,377. The 
balance-sheet, which is analysed in another column, shows 
reserve funds totalling 410,347,000, apart from £500,000, 
representing a pension and compensation fund for em- 
ployees. Book debts rose during the year from 
1157575334 to 42,385,657, and stock of goods and stores 
from £ 3,647,555 to £5,645,522. Cash and investments 
in the new balance-sheet total #£.3,343,878, against 
£4,276,772 a year previously. On the debtor side 
appears a new item in the shape of loan from the bank for 
£1,140,000, while sundry creditors advanced during the 
year from £1,437,945 to 42,744,428. The report, as 
usual, is entirely reticent as to conditions of trade in the 
past year or the outlook for the future. 


t, 
~ 





Henry Tate’s Report.—During the war period the profits 
of this prominent sugar concern have fluctuated con- 
siderably. During the year ended September 3oth last 
they dropped by nearly £15,000, but as income-tax 
claimed nearly £13,000 less, the balance available for dis- 
tribution fell less than £3,000 below last year’s level. 
Recent years’ results are set out below :— 
~~ "Year ended i a 

September 30. 





1915. | i916. | isi. | 1918. 
sccieceiicnmamene: pesiaenaeman 
“Sr eae £ 
166,993 | 217,946 — 227,592 







| 

| 

| £ 
Trading profit ........| 545,788 
Debenture interest, fees, 





and income-tax......| 30,832 | 26,000 | 53,911 | 68,003 | 55,886 

314,956 | 140,993 | 164,035 174,558 | 171,706 

To reserve ......++++--| 40,000 20,060 | 20,000 (4 

Preference dividend ... io ae RS reo 
O din dividend. eeee ’ ’ y 

Vitus (50 %) (25%) | (25%) 

Balance -ieatatiuatte 13,058 | 10,206 


A sum of £20,000 is again allocated to reserve, bringing 
that fund up to £210,000, and for the fourth year in suc 
cession a dividend of 25 per cent. is distributed to the 
holders of the ordinary shares. The features of the 
balance-sheet, which is analysed in another column, are 
a rise in stocks of sugar, &c., from £624,463 1 
41,083,505, and in ‘‘ sundry creditors ’’ from £1,014,024 
to £1,470,446. 
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Bread Recovery.—After a loss of over £ 14,000 
in the year 1916-17, the Aerated Bread Company emerges 
the year ended September 28, 1918, with a net profit 
of £9554 At the forthcoming meeting the chairman 
may be expected to explain how this remarkable recovery 
was achieved. The report states that the “‘ directors are 
gatisfied with the prospects ’’ opened up by the amalgama- 
tion with Buszards ; that ‘* various changes in administra- 
tion and management have been made during the year 
which have proved beneficial to the company ’’; and that 
“the directors are adopting progressive methods with 
ood results, and they are ready to move more rapidly as 
soon as Official restrictions are removed.’’ Last year’s 
earnings and appropriations compare as follows with those 
of previous years :— 









































—— 
Gross Deprecia- 
Beptember- | progt, | ExPenses) Profit. ot aero Div. | Rate. ae 
— —en sesmapiemptabenmatinimuent tees: 
276.252 220,366 5 oo 5409 % £ 
i kiesdene , #2 
es ans 276,101 | 224,822 | 53,249 | 5,000 | 50,167 zt 17,516 
3909-10 ....-++- 281,852 233,348 48,534 5,000 45,425 5 13°567 
1910-11 ...-20++) 2 46,492 | 5,000 | 40,885| 223 | 14/176 
1911-12 oe 284,319 227,801 518 & 239 45,424 25 17,031 
1912-13 ee--| 508,114 234,091 71,023 8,000 | *54,791 31.263 
915-14 ....0+--| 315,476 | 240,350 | 75,126 | 28,000 | 49/846 | 276 | 28’543 
1914-15 ....+--- 286,919 | 253,146 003 8,000 291948 17 26'598 
1915-16 ....2+..| 299,434 17,080 | 11,764 | 7,989) 5 | 231955 
WG-17 ....000e | 289,189 | 303,882 |Dr14683| 8,000 “ ha lon 
1917-18 |.......| 419,112 | 322.566 | 94,546 | 59.000 | 28i35| is | 1o'6s2 


* Includes special bonus to employees. 

An advance of £130,000 in gross profits is accompanied 
by a rise of less than £19,000 in expenses. Allocations 
out of profits for reserve, depreciation, &c., are as fol- 
lows : for depreciation £12,000, deferred repairs £17,000, 
for reconstruction of premises £15,000, to pensions in- 
vestment fund £10,000, to reserve for special services 
depot staff 45,000. After the deduction of these allow- 
ances a balance of £38,817 remains. A dividend of 15 
per cent. is to be paid to the ordinary shareholders, whose 
last receipt was of 5 per cent. for 1915-16. This absorbs 
£28,135, and £10,682 is carried forward to the current 
year’s accounts. The shares have naturally risen 
strongly, and are now quoted at 3}, against 144 a year 
ago. At 3} as the latest dividend announced this returns 
the low yield of £4 12s 4d per cent. The capital account 
was increased recently by the issue of 75,000 shares, while 
the property item in the balance-sheet has received an 
addition of over £224,000. The balance of the unissued 
shares of the old authorised capital are being issued to 
shareholders at 45s per share, in accordance with the cir- 
cular recently sent out. 


Van Ryn Results.—The 1917 report of the Van Ryn 
Gold Mines Estate warned the shareholders that if the war 
continued profits would be adversely affected. This warn- 
ing was timely, for profits in the year ended June 30, 1918, 
were only £96,804, compared with £178,622 in the pre- 
vious year. With the addition of 425,964 brought for- 
ward, the balance available for distribution is £122,768. 
Of this £558 is written off for depreciation, against 
£1,929 in 1916-17, dividends paid out absorb 
£87,500, against £175,000, and the carry forward is 
raised by £9,000 to £34,710. The dividends together 
make up 174 per cent. for the year, which compares with 
35 per cent. for 1916-17. The directors report a diminu- 
tion in the ore reserves both in tonnage and in average 
value. A year ago the fully developed ore reserves were 
given as 1,730,772 tons, of an average value of 6.57 dwts ; 
this year all fully developed and payable reserves are 
recorded as 1,347,916 tons, of an average value of 
5.6 dwts. The rise in working costs is stated to be largely 
responsible for the decline in payable ore reserve, for 
much that was payable at previous levels of costs have 
now had to be transferred to the unpayable category. A 
reaction in the prices of mining supplies, &c., would pre- 
sumably lead to a retransference to the payable category. 


A 


Bank of New Zealand Figures. — We regret that a 
communication from a New Zealand correspondent, 1n 
our issue of August 17th last, contained inaccurate figures 
relating to the accounts of the Bank of New Zealand. 
“Coin and cash balances at bankers” should have read 
£5,500, 385, “Government notes? £292,724) ‘‘ bills re- 
Ceivable”? £289,136, and ‘‘ landed property, premises, 


&e,,”” £425,823. 
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Tue Controller of the Foreign Trade Department has 


issued a new list of additions to the statutory list of firms 
of enemy 
persons in the United Kingdom are forbidden to trade. 
Copies of this list can be obtained at a trifling cost from 
the Superintendent of Publications, H.M. Stationery 
Office, Imperial House, Kingsway, W.C. Would not the 
Controller be better employed in thinning out the list as 
fast as possible in the interests of British traders? 


nationality or enemy association with whom 








Oversea Correspondence, 


FRANCE.—FOURTH LOAN TOTAL—RAW MATERIALS 


AND GOVERNMENT CONTROL. 
(FROM OUR CORRESPONDENT.) 
Paris, December 3. 


THE Minister of Finance, M. Klotz, this afternoon 


announced the result of the subscriptions to the Fourth 
French War Loan, which closed on November 24th. The 
total amount subscribed was 27,853,251,000f in nominal 
capital. This means, in view of the fact that the Loan 
was issued at 7of 80c per cent., a real subscription of 
19,720,102,000f. What proportion of this enormous sum 
is in new money has not yet been ascertained, but it is 
expected to prove to be considerably more than half the 
total, or over 10,000,000,000f. As with the three previous 
war loans, Rentes of former issues, together with National 
Defence Bonds and Obligations, were accepted in payment 
of subscriptions, while subscribers were on this occasion 
also given the opportunity of paying part of their subscrip- 
tion in Treasury bonds or coupons falling due during the 
present year in respect of the various issues of Russian 
Government Loans (with the proviso that payment in the 
form of Russian coupons must be limited to 50 per cent. 
of the amount subscribed). It is understood: that the total 
amount in the new loan paid for by Russian coupons 
represents about 250,000,o000f. The amount subscribed 
for the four Loans which have been issued during the war 
may be stated comparatively as follows :— 

















Y | Rate of | Issue Actual 

om. | Interest. | Price. Total. 
inate — see 

vn Francs. 
IGS cccccccccees | 5 87.25 | 15,205,000,000 | 13,308,000,000 
) 5 87.50 |11,514,000,900 | 10,082,000,000 
WGLT ..cccece cece 4 68.60 | 14,803,000,000 | 10,171,000,000 
1918 ........-.... 4 | 70.80 !27,853,000,000 | 19,720,000,000 
The subscribers numbered 7,000,000. The  differ- 
ence between the financial effort made _ respectively 
by the French and German peoples in connection 
with their last war loan may be gauged from 
the fact that in France the average amount 
of the subscription was 7oof, while in Germany 


it was only 200f. The Finance Minister took advantage 
of the opportunity to suggest that now French savings 
had obviously resumed their old policy of finding profit- 
able and patriotic investment in the public funds of the 
Republic, he hoped the questionable policy of investing 
such a large proportion of French money abroad would 
be modified. Incidentally, the Minister asserted, on the 
authority of M. Neymarck, that before the war the French 
invested from 75 per cent. to 80 per cent. of their savings 
in foreign securities, and only from 25 per cent. to 30 per 
cent. at home. This tendency, of course, as has often 
been pointed out by economists here, was largely due to 
the methods adopted by the great French banks in giy- 
ing substantial support to foreign Government issues, és 
a result of the profitable inducements held out to thein 


wealth of France. There is reason to suppose that this 
tendency will be less marked in future, owing to the 


by the collapse of Russia, in which such an enormous 
amount of French money is locked up. The new Rentes 


oo 


by the countries in search of a portion of the surplus _ 


severe lesson that has been taught to the French investor. 


ERE ONE A re By Gh wn! esha | ws en orbtenn AACN te te 


“ty! 
2 Ae how 


eu 


A 6 OR er te 


Wee omen 


AHR By 


rane. 


. er wom « 


NE Cm te We ee ewes icone 


Tae wes 


FR ape IGE, SELF IP FPO OTA SH BEIT SONS Bh? LCE RT, ne ee 


SANA OCEANS CIN AR CRORES I MCR EER AI OLR EI HD we gab aR I DION et HS SNR EN EES AOC LETTER LE LE L RI y BEER ILENE LILLIE GALES IO LEGER ILE GE AF 
ee ee a calle RR 





wenpe negates 


Aes GIT HEI Re 
Lihat ia tits masathacinnenme at Se Niwsin® en thc te 


SME REE ICE RELIED ES 
ee ena oe 


774 THE ECONOMIST. (December 7, 1918 
ee 


were quoted for the first time on the Paris Bourse on| @GBRMANY. — THE PERIOD OF UNCERT 
Monday, and were listed at 71, which is equivalent to a REICHSBANK NOTE ISSUE AND STOCK _ 
















premium of 20c. The 520,000,000f of the new issue that CHANGES — STATE PROPERTY — AUSTEN 

, were allotted to the London market, and were absorbed HUNGARY'S COST OF WAR. 
Be before midday on the day of issue, were quoted there, it (FROM OUR CORRESPONDENT.) 

will be remembered, at 2 per cent. premium. Many in- 
= vestors here have undoubtedly been induced to subscribe . Lonpon, December 5. 
of to the new Loan in the belief that, in view of the very | Tue first excitement of revolution has now been followed 
+h | favourable prospects before the country, there is every | naturally by a time of uncertainty and* strain, when the 
oe ; probability the price of the Rente will move steadily new rulers of Germany are faced with the problem of 
i upwards towards par. It is remembered that in 1870 | introducing to a defeated people the era of new ho 5 
Ka French Rentes, as a consequence of the national disaster, | which they have promised. It will not be an easy task to 
_- fell from So (the price at which it stood on August 17, | build successfully on such a basis, and so far we have no 
oat 1870) to 64.50 (on February 18, 1871), it was quoted at | real indication as to how the work is to be done. Clearly 
Put 71.25 at the end of January, 1872, in spite of the heavy | if those at present in authority have their way, there is to 
= | burden imposed by the Treaty of Frankfort, and in 1879,| be no immediate or general putting into practice of 

+ or less than eight years after the disaster, passed above | Marxist doctrines. There is much talk of abolishing class 

h par. Its highest point was on July 12, 1880, when it! distinctions on the railways, of popularising the theatres, 

i stood at 106.25. ; of improving working conditions in every way, and of 
. ‘ One of the gravest problems to be solved by the various | ** socialising ’’ one or two of the more obviously possible 
ot Allied Governments, now that the war 1s apparently for | industries. But there is no general attempt to nationalise 
= i all practical purposes ended, will be the adjustment of | land or industries, and indeed official warnings have been 


prices in regard to new supplies of raw and manufactured 
fl materials, especially when these have to be imported. 
: Here, as in England and the United States, the principal 
categories of commodities of this kind have, as is known, 
been rigidly controlled by specially created organisations 
working in close touch with the Allied Governments. 
These consortiums are now faced with the difficulty of 
liquidating the enormous stocks they hold, and in such 
a manner as to make it possible to avoid the heavy loss 
that must occur if new stocks are enabled to find their 
way into the market at lower prices than those wifich 
have obtained during the war. A huge liquidation com- 
pany ts now in course of formation here, for the purpose 
of superseding the present consortiums and taking over, 
under a similar kind of Government control, the whole of 
the existing stocks and regulating their distribution in 
such a manner that they may be absorbed without dele- 
terious economic results. The consortiums affected num- 
ber 29, all of which are organised under French limited 
company laws. Among the principal commodities dealt 
with by them are coal, steel, nickel, aluminium, lead, man- 
ganese, mineral oils, machine tools, metallurgical pro- 
ducts, &c. 


issued against local or partial attempts at nationalisation, 
For the moment the authorities are straining every nerve 
to keep going the existing economic machine, realising 
clearly enough that a breakdown now would mean disaster, 
It is the realisation of this danger which ensures the co- 
operation of the bourgeois parties, and it is the utter 
disregard of this shown by the irresponsible Spartacus 
group which would appear to be keeping the returning 
soldiers on the side of the existing provisional Govern- 
ment. The unsatisfactory meeting in Berlin between the 
new rulers of the various Federal States had a disturbing 
effect upon the Stock Exchange and on the general 
economic outlook, and so have the disputes between 
Bavaria and the rforth, which will continue as long as 
Bavaria thinks that it may gain any advantage if separated 
from Prussia. A most serious incident at the end of 
November was the strike of coal miners in Silesia, after 
the concession to them of practically all their very 
exorbitant demands. On the whole, however, both em- 
ployers, employees, and the general body of old officials 
are showing a determination to work together to maintain 
as far as possible the existing machine. Even an attempt 
already to revive the export trade may be noted in the 
order permitting again the free export of iron and iron 














; DEBTOR. products. . 
Nov. 28, 1918. Nov. 21,1918, | Nov. 29, 1987. A further step for the prevention of the removal of 
Capital of the Bank «...--.: 182,500000 0 ne 182,500,000 2 a 182.500 000 0] capital abroad has been taken by the issue of an order 
sin ti , ia 450, i 50,697 ° 49: Sate ortal 
—......... anh. wane. uuu forbidding the export of securities except through certain 
Reserve of landed property 4,000,000 0.. 4,000,000 0 .. 4,000,000 0 . . : 4 cc Si- 
Special reserve ....-..ce002 8407444 16 |. ‘8407444 16... saorags | DANks, presumably those entrusted with exchange bu 
Notes in circulation ........ 29,072,411,935 0 .. 30,191,584,565 0 .. 22,690,885885 0 | ness. Sales for arbitrage purposes are to be allowed, but 
‘rest on securities ...... o° 097, oe ’ . . 74 
cmsinaae 1827930 41. a e80397 0 1. etew'ea? Sg | any attempt to transfer wealth out of the une is to 7 
Treasury account .......... 331,282,153 63 .. _ 274,495,722 98 .. 260,808 86 | +} sly ve ils j ‘r are no 
Current accounts, Paris .... 1,423,378,420 16 .. 1,509,486.322 47 .. 1650738841 72 rigorously prevented. Details of the new order 
Det tentTaneh banks ...2.. 1,392,664.196 0 .. 145513998 0 .. 1128120650 0] yet to hand. 
ividends payable ........ 389, ee 501, - 4,250,773 11 | ~ a 8 » ov : y ine 
Discounts and sundries’... 102°768.252 85 |. 95396784 59°. salolia2 a6| The Reichsbank return for November 15th shows an in 
Rediscounts.............++- 9,017,455 0.. 9,017,455 0.. 23,177,053 O| crease in bills discounted, i.e., Treasury bills, of 
MEET -cctcadsersnetebens 1,462,805,972 50 .. 902,254,586 73 .. 507,766,161 63| ~~ ~~ -. one , and of 
—__—_—___._""s_____ **____~_~ | 74,900,000 to a total of £1,057,100,000, an 
CIN oes cictnrsincsdl $4,086,802,222 54 .. 34,758,012,289 98 .. 26,385,981,900 3} “7°48 o60,000 in deposits to a total of £515,200,000. The 
CREDITOR. fall in silver continues, the amount ne Sone ae ’ 
. f c f c t e}| ac are i “< ¢ on ago. Notes in 
Cash in hand .............. 6,781,357,492 67 .. 5,771,203,930 22 .. 5,580,304,740 99 | #5 COMpared with {.5,600,000 a m g 
Credit advanced by United circulation were as follows :— 
States Treasury .......... 1,036,000,000 0 .. 1,036,000,000 0 .. fe 
Balances abroad........-.-- 1,449,213,390 3... 1,492,698,729 33 .. 762,260,800 74 Norss in Crrcunation. Ine, or 
re Commercial bills overdue .. ' 9,056,439 92 -. ' 3,719,483 89 .. 817,532 45 Mil. £ Mil. £ Mil. £ 
Bit Discounts in Paris.......... 385,995,125 4... 352,235,254 83 .. 380,921,138 27 Nov. 7 Nov. 15 Dec. 
re | Foreign bills .............. 8,264,067 24... 11,991,741 32... 4,008,026 22 oR 27° 94.7 
: ; 5 ‘Treasury bills eee ee. ee ee 251,935 12 * 353,818 7 * 368,542 43 Reichsbank notes eeeeeeeeeeee 848.0 ee 872.7 ee + ; 
1 A Discounts in branches...... 421,601,172 0 .. 394,151,006 0... 455,794,352 0] Treasury notes......sseeeeeeee 17.7 «2 179 « +2 
a Adjourned payments, Paris tes 480.5 490.6 + 10.1 
of and branches ............ 1,037,958,992 73 .. 1,045,209,484 73 .. 1,147,329,205 54 |  L0am motes ......eeeereeeeees ee os al 
; oe Advances on bullion........ 12,874,000 0.. 12,874,000 0.. 12,874,000 0 rae oan 
if Do on public securities .. 261,208,251 32... 215,451,938 22... 564,217,134 43 ated... cacesetceensecncsne ee - «dae ‘a? 35.0 
: iF an’ 0 by branch banks aac 819,081,559 0 .+ 630,861,863 0.. 561,238,845 0 inant mane — 
ee vance state (ordina: ; os 200,000, @ as 200,000,000 
<7 4 Do for the war cae wien aeeoee i ae 18 Inoenone S ce 12,550,000,000 : Gold eeeesesesessesessesesebe 127.5 ** 127.5 .. unchanged 
. 5 Treasury bonds in respect — 
he of Advances to Foreign The position of the loan bureaux on the same date was as 
{ of Governments ............ 3,510,000,000 0 .. 3,500,000,000 0 .. 3,175,000,000 ©} follows :— ’ 
Pose ‘Government stock reserve .. 12,980,750 14... . 12,980,756 14 .. 12,980,750 14 . 
a8 Do disposable ............ 99,747,908 23 .. 99,747,008 23 .. 100,075,602 89 Loan BurEavx. Inc. oF 
a Rentes undisposable ..... 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 Nov. 7. Nov. 15 Dee. 
aM Premises and furniture .... 46,427,411 80 :. 46,427,411 80 .. 46,261,477 1 — “oso Mil. & 
i a — management otin a os nit 4 es 27,206,243 69 _ , = f + 9.0 
, ~ e BVS wcvcvccccsce * ’ “* 8,407,137 62 Loan notes in Reichsbank .......... . ee 7 ee 7 
’ MOD: eh avan cde dbacs ve 
es + 1,861,524,184 57 ..1,480,262,855 78 .. 690,727,961 61) T oan note cover for Treasury notes .. 60 .. 6.0 = 
oh. . Total... seeeeees +++ 34,086,802,222 54 .. 34,738,012,289 98 .. 26,383,981,900 3 Loan notes in circulation ........-. 480.5 .. 490.6 .. + 
a BANK OF FRANCE RATES. Total loans outstanding ...... 645.6 .. 644.7 «+ +19.1 
ko Discount... shapenniol sbeeets tolaveesantddkabuebes , There was no change during the latter part of the month 
a. Advances on public securities .........-...s.seccccccccee 6 in the published money rates, discount remaining at 4 





-_~ = vo 


»@# ae eel eS 








maw YF YF YF en OD be 


7 


- 


~~ FF tele 


———— Ee aaa ae. 


775 


oney meeting ordinary Budget expenses, and in relief and the 
various indirect expenses caused by the war. 

In ae of much confusion in Austria, attempts are 

ready being made to reduce life between the various new. 
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per cents and day-to-day money at 4} per cent. M 

over the end of the month was quoted at 5 per cent. 

On the Stock Exchanges the heavy falls which followed 

their reopening after = ve continued, but as no | al 

yotations are yet published, it is still impossible to| States to some ssibl 

measure the real a sem ao Hamburg Bourse, which | have been signed Sioned eb theahorsent a Gee 
been notorious for speculative dealings during the | Austrians regulating legal relations, railways trade 

war, and pe ers ayn — to —_ been formed for marks, currency and banking, social insurance “< The 

the suppor ‘Ss in other centres, has| main question interesting financial cj is the r 

pee obliged to close again. Special measures have been sibility for the old haa at os Seaenon ts ae 

taken, with only partial success, for the support of war | has yet been given : ee 

jan prices. As has been already reported, the Reichs 

pank is prepared to buy from small investors amounts of 

War Loan up to £100 at a price of 98, and it also takes | SWITZBRLAND.— 

War Loan from Smaller banks in amounts of not more| —BOONOMIO BEOOVERT. Sie OSe meee ee 


than 4750 per day, at a price of 97.80 (now lowered to 
80), although this latter privilege is said to have been (yRces out CORT TTNE) 
Zuricu, November 26. 


much abused by speculators who have bought on the 
THE armistice liberates Switzerland from the army of 


market at much lower rates and resold by degrees to the 
Reichsbank. ‘The larger banks have been faced by great : 
difficulties in their attempt to hold up prices, as until a temporary Federal officials, assisted by a host of Ger- 
few days ago, when the price was lowered to 97, they were | ™@"s watching the use of coal, iron, steel, potash, and 
forbidden - — at a price = than 98, and have | Pharmaceutical products. The institutions in question are 
y become very quickly overloaded wi r. ee a ee ee ots 
ee ck cae oars a ee ae a W ri et in liquidation, and the dismissal of the numerous 
‘ , » SINC > mar ce 1s very much | staff begins very soon. i any as w stri 
below of, they cannot dispose of in any way. It is now| in the . Er _— As (Germany ~~ well as Austria 
demanded that a daily price should be 1 eM eto yo. € armistice treaties officially recognised the continua- 
accordance with the price on the open market, both for anos the blockade, people in Switzerland ask if, under 
repurchase by the Reichsbank and for resale by the other such conditions, the S.S.S., the Federal controlling insti- 
banks. tute for the use of materials and foodstuffs of Allied origin, 
A detailed study has recently been published of the State} Might not also be abolished. A recovery of Swiss 
peaperty : “ys ae — : ederal a ae economic life and an adaptation to the conditions of inter- 
great deal of scattered material has now been co ected in| national competition of peace time : ite i $Si 
an accessible form. In estimating the value of such pro-| under the Bit Bs ele ed a 2 a Sen peace 
perty, the history of which is described in detail, the he Alli - ee yer ras 00 
Teer takes in each case the average annual gross re- the Allies, on the basis of both the armistice treaties with 
ceipts for the five years preceding war, and estimates such ” wary I owers, ask from the German Government a 
receipts as 4 per cent. of the capital value in the case of ane) cae err for goods of Swiss origin 
. . 2 > y , 2S , 2 ale ? 
domains, 24 per cent. in the case of forests, 10 per cent. a ae ve sae scant materials? Of course, 
for mines, &c., 15 per cent. for railways, 4o per cent. for}. ee es ee eee eee eee prohibition 
steamships, 20 per cent. for post and telegraph, and 30 agemet the bordering neutral countries should be con- 
per cent. for miscellaneous. The resultant capital valve Of trolled (but on German soil, in Switzerland in the neutral 
cate! Se ae eli, 64 miles zone of the right bank of the Rhine and the Con- 
. or a we stance Lake) through officials of Allied nationality. Such 
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Domains........ saat taclpadie dh ladandie dein mens 85,808,875 
SEE” 906u6cu0usawowee sve xtetens ieee 563,721,400 
ae Sebbbae showed oe enakeenen 186,838,800 
PNR e cedescctevescscevcernsvcesss SRE 
Steamships.. .. ..cccccccccccccscsccees 297,275 
Post and telegraph .....ceeeeseesees eee 227,893,700 
PND. Sekd wimlbscabadedeendéae 54,823,065 
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Of the above half the domains and forests, three-quarters 
of the railways and almost the whole of the mines were 
owned by Prussia, the share of the Empire being limited 
to the Alsace-Lorraine railways and the post and tele- 
graphs, apart from those operated by Bavaria and Wur- 
temburg. 

The mutual regulation of claims on bank deposits by 
German subjects in Russia and Russian subjects in Ger- 
many would seem to be proceeding in a thoroughly un- 
satisfactory manner. Of the £2,500,000 claims made on 
German banks by Russians, about £200,000 have been up 
to now admitted to be in order. For the 420,000,000 
already brought by Germans, only 9,000,000 1n roubles 
have been recognised by the Russian authorities as now 
valid. 

Up to the end of June, 1918, Austro-Hungarian war 
expenditure (strictly so-called) is given as 61,380,000,000 
kr, ofewhich 38,870,000,000 kr was incurred by Austria 
and 22,510,000,000 kr by Hungary. As regards Austria 
over the same period, this has been met, apart from 
taxation, which has not even met the normal requirements, 


in the following manner :— 





Kr. 
War Loans .......ccccecscceecessesee 35)100,000,000 
Advances by Austro-Hungarian Bank.... 17,800,000,000 
Advances by other banks, &€. «.-.++++++ 10,000.00 
Treasury notes discounted by banks .... 1,400,000, 
64,300,000,000 


double the so-called 


It will be seen th is sum is nearly 
seet at this s s \ on abeorbed iD 


“war expenditure,” the surplus having be 


measures would benefit England, France, and Italy, for 
the Swiss would be able to buy in England, France, and 
Italy as much as they desired, unhampered by an S.S.S. 
At present the uncertainty over the abolition of import 
restrictions hampers the financial and industrial life of the 
country. Importers keep their capital ready for pur- 
chases immediately after the abolition of restrictions. This 
money being idle, is nevertheless not at the disposal of the 
money market, and the latter shows a remarkable firm- 
ness, in spite of absence of important commercial activity, 
which would satisfy it. This unsound state cannot last 
long without damaging the economic life of the country. 
Also, industrial life suffers from the uncertainty of the im- 
port conditions of raw materials in the near future. Mean- 
while, the starting of demobilisation in all the surrounding 
countries brings back to Switzerland about 50,000 Swiss 
workmen, engineers, chemists, clerks, and other people, 
who went to the belligerent countries in the time of high: 
war salaries. At the same time, a hundred thousand 
foreign workmen, two-thirds Germans and one-third 
Italians, who lived in Switzerland before the war and left 
their families, now threaten to come back any moment, 
seeking work. The social crisis in Switzerland has already 
become very serious through the high prices of food. This 
crisis might become rather catastrophic if further hesita-; 
tion in abolishing the S.S.S. causes, in addition to the food, 
crisis, a crisis in the labour market. ; 
Although the general strike two weeks ago was much: 
olitical importance in certain telegrams 


2 


exaggerated in its p 
cent to the French and English Press, and was » j 
failure, the egoistic manoeuvre of some unscrupulous 
politicians may become one day a real revolutionary move 
ment, which will be a danger, not so much to Switzerland, 
a country with a wealthy peasant majority, but for Swit- 
zerland’s neighbours. Therefore, the abolition of all re- 
strictions hampering the economic recovery of the country 
—in first instance the S.S.S., which is the backbone of 
hundreds of restrictions at home—is an urgent necessity 
not only of Swiss, but of international commercial policy. 
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Letters to the Editor. 


PARLIAMENTARY CONTROL OF EXPENDITURE. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—Owing, doubtless, to some obscurity in my 
former letter on this subject, Lord George Hamilton does 
not quite address himself to the plan | ventured to advo- 
cate. From his reference to ‘* pillorying official under- 
lings who have......... sanctioned small outlay outside 
regulations,’’ and his insistence on ‘* investigating ex- 
penditure before and not after it is sanctioned,”’ he evi- 
dently supposes that plan to be a post-mortem committee, 
practically duplicating the present Public Accounts Com- 
mittee. But this is a complete misunderstanding. The 
plan of the National Expenditure Committee, referred to 
in my letter, is the creation of a number of standing Esti- 
mates Committees, to investigate expenditure before the 
money is voted, and to have special expert assistance in 
the task. The main difference between this proposal and 
Lord George Hamilton’s is that the former would have 
the chairmen of the committees independent, while the 
latter would hand over each committee to the chairman- 
ship of the very Minister whose estimates it is to criticise. 

As to the Treasury, my view is that in the last resort 
we depend upon the man behind the gun. A strong Chan- 
cellor of the Exchequer, determined to control expendi- 
ture, and supported by his Prime Minister, will do better 
than a Committee of Ministers, some of whom (if they are 
to be of the first rank) must almost certainly be them- 
selves interested in their own departmental estimates, and 
prone to make bargains with other Ministers similarly 
situated. But if the Chancellor is not a strong economist, 
and cannot count upon the support of his Prime Minister, 
no tinkering with the constitution of the Treasury will pre- 
vent the elect of modern democracy from spending public 
money. 

That expenditure depends on policy is a great truth, but 
not a complete one. In so far as it suggests that, given 
a right policy, economy of administration can be left to 
take care of itself, it is a dangerous half-truth, as the 
wasted millions of the last four years demonstrate. Good 
accountancy is the essential machinery of economical ad- 
ministration, because it, and it alone, can invest estimates 
and accounts with meaning and reveal the degree of 
economy or wastefulness actually attained. This re- 
vealed, Treasury control of expenditure should take a new 
lease of life, basing itself not on intricate regulations and 
formalities, but on the getting of value for money—at pre- 
sent a sealed book to it. 

Moreover, if estimates are rendered significant, in- 
vestigation of them by a competent Parliamentary Com- 
mittee will bring to light the policy really embodied in 
them, in a way which Parliamentary debate on present 
lines altogether fails to do, and will place the House of 
Commons in a position to come to real grips with the 
Minister responsible for both the policy and its applica- 
tion in administration. In fact, to my mind, the main 
advantage of the plan of the National Expenditure Com- 
mittee is that it promises to help on the very purpose 
which Lord George Hamilton says it ‘‘ leaves absolutely 
untouched,” viz., the investigation of the origin and policy 
of the expenditure to be sanctioned. s 

The French Parliamentary Bureaux, to which he refers, 
go further, and practically take policy out of the hands of 
the Ministry—a change which he would probably not 


advocate.—I am, &c., Constitution HILL. 
December 2nd, 1918. 











RAILWAY RECONSTRUCTION. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—I see that you say it would be ‘‘ the merest justice 
that railway shareholders should be put back financially 
to the position in which they stood before the war.’’ To 
this proposition we shall all agree. The question is, what 
was the position, and what will be the result to the share- 
holders of putting them back to-day? The position was 
broadly that their men were so seriously underpaid—the 
average wage was about 28s 6d for men, none of whom 
could be classed as unskilled workmen—that a large in- 


crease of wages must have been conceded ere Jon 
machine was to be kept working at all. 
wages would have had to come out of dividend 
position now is that the average wage is just about 
not an unreasonable figure having regard to the Price of 
living and the wages men are receiving in other trades. 





€ long if th 
This increase of 


S. The 


—_ 


Does the Economist consider, as seems to be suggested 


by your comment on the Railway Clerks’ Agsociation Bill 
that the shareholders are entitled to have guaranteed to 
them the pre-war dividend which they could not have main. 
tained if the war had never happened, and which cannot 
be maintained in future because of a still greater rise jn 
wages, which mainly, though perhaps not wholly, is due 


to the action of economic forces quite independent of the 
fact that the Government has had possession of the rail. 


ways during the war ?—I am, Sir, yours, &c., 


Puzz.ep. 
[Does it follow that the whole of the increase of wages 
which, as we fully agree, would have had to be given, 
‘* would have had to come out of dividends ’”’ if the rail. 
ways had remained in the hands of the companies? Surely 
there was room for very great economies, to say nothing 


of increases in rates and fares.—Eb. Economist. | 


RUSSIAN CURRENCY. ® 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—May I raise a question with regard to the scheme, 
recently adopted by the Provisional Government of 
Northern Russia, for the reorganisation of currency in 


the northern region, which, in my opinion, is worth dis- 
cussing ? 


Withouf engaging in the examination of the details of 


the issue by the State Caisse of the northern region, 
which are well known 


from what appeared in the 
Press, | would like to dwell on the particular point of 


principle—that of the application of the gold exchange 
standard to Russia. 


The application of this principle, with the consequent 
subordination of the rédle of money as medium of ex- 


change in internal transactions to that of its functions in 


international exchange, is of enormous importance in this 


case, and is liable to have most detrimental consequences 


for the natural development of economic life in Russia. 
The new note, issued by the State Caisse, as it has 
been pointed out in several articles on the subject, is for 


all practical purposes nothing more than a certificate for 


sterling, and this is certainly true, the fiduciary circula- 
tion being strictly limited. 

The existing strict regulations, necessitated by the fact 
that any inflation in the circulation of notes within the 
country would seriously prejudice the exchange of the 
pound sterling, and disturb the very organisation of the 
issue, tend to its artificial reduction. Furthermore, being 
ultimately dependent on the volume of foreign trade and 
remittances, without regard to the requirements of in- 
ternal circulation, the existing arrangements will un- 
doubtedly tend to create a lack of elasticity in circulation 
and a dearth of money with a consequent depression of 
prices on the internal market. It is easy to see that 
Russia, faced with the necessity of restoring her industry 
and developing it, will be greatly hindered in the achieve- 
ment of her final aims by such a state of depression on her 
internal market. Great facilities being given for her 
foreign trade by the same scheme, it will tend to create a 
state in which she will be unable to develop her industry, 
and will entirely become a supplier of raw materials and 
food to the world and a consumer of foreign manufac- 
tured goods. The inconvenieace of the scheme for the 
economic reconstruction of Russia and the investment in 
it ofeforeign capital is apparent, and brings to my mind 
the opinion of an eminent American financier, endorsed 
by such an authority as Professor J. Shield Nicholson, 
that the gold exchange standard is a good one for small 
and dependent national markets, but does not meet the 
economic needs of great independent nations.—I am, Sir, 
your obedient servant, GEORGE PAVLOVSKY, | 
; Late Fellow in Economics of the University 

of Odessa. 

+ Belsize grove, N.W. 3, December 4th, 1918. 





Liverpe 


» « Stat 
Robert Ba! 
Mr Ros 
sale. It 
a centra 
yelopme! 
small pa 
smal pa 
seems 
is to be 
money 1 
ment se 
advance 
have th 
the am 
these at 
propor 
We vei 
to lend 

plicatic 

plicate 

blem 0 

exchar 

alread 

Comm 

matte! 

Profe: 


Cotto 
The . 


Mr | 
Thre 
The 


Rus: 


Am 










F vcember 7, 1918.] THE ECUNOMIST. 777 
; - OFFICIAL WASTE OF PAPER. 
. TO THE EDITOR OF THE ECONOMIST. STOCK EXCHANGE NEWS. 
_For a long time past we have been urged by the SETTLING DAYS, 
td t to economise in every possible way, and we Ticker, | ' _ Account. 
aso told that there is an extreme shortage of paper. December 11, December 12. 
at view of this, we should like to give you the following | Stock Exchange business this week has been more or less 
In ¥ rs of how one Government Department econo. | °®fined to specialities. That is to say, the volume of general 
res in paper: — = - small i ae as oe setae aaah 
: . ceabie activity prevailed. Political and holiday considera- 
4 few weeks — é th —s eae one of the | tions are held to Se sempenaie for the lack of sthoution paid to 
qumerous branches of | ad " istry 0 ' that we would | markets by the public as a whole. There are some firms in the 
. uired to make weekly returns of our stocks of cer- | House whose partners declare they are glad to be slack at the 
win feeding stuffs which it was necessary to ration for the | present time, in order that arrears of work caused by a busy 
t few months. During the last fortnight we have | October and November can be dealt with by staffs greatly 
e ve sufficient official forms on which to make these | 1¢pleted by the influenza epidemic. 
receive turns to last for over 13 years—so much for Consols, the three India Government stocks, the two Irish 
peekly returns noure-tn-lin naiter oh Genes Land loans, and several others are quoted ex dividend, and Con- 
Government econom) iy ui per. _omment | sols have recovered the full amount of the deduction. Pay- 
is needless. —Y ours truly, ANUFACTURERS. ment of the interest on the War Loan led to a moderate amount 
Liverpool, December 3rd, 1918. of reinvestment of the money, and the price of the stock is 
slightly harder. Amongst Colonials, the recent talk of possible 
new issues has given way to expectation that there will be no 
new loans on this side of 1919. In the Foreign market, the 
announcement by the Russian Provisional Government at Omsk 
to the effect that it will take over the liabilities of the Russian 
Treasury had no effect upon Russian securities—Government, 
commercial, or mining. Brazilian bonds braced up in sym- 
pathy with a rise in the Rio rate of exchange. Chilians have 
been unaffected by a talk of renewed trouble between Chili and 
Peru, but Peruvian Corporations continue heavy for this reason. 
Uruguay bonds have been advancing on purchases made for 
































Books and Publications. 


AFTER WAR CREDIT.* 


* State Credit and Banking During the War and After.” By 
Robert Benson. Macmillans. 

iz RosertT Benson’s book is now published for public 
sale. It is described by its sub-title as ‘* a suggestion for | rate of exchange purposes. 

a central institution to provide means for after-war de-| Mr Winston Churchill’s statement that nationalisation of the 
velopment by enabling holders of Government securities | railways forms part of the Government's programme led to sub- 
gnall part of its very interesting and diverse contents—it ee peestelikedeeies teas pag eset 
smal part of its tt intere sting and diverse Contents—it of the fears, ever present, of the labour bogey was hailed as the 
gems to us unconvincing. The new institution’s capital best bull point the market has had since the war broke out, and 
js to be held by the clearing banks, and they are to lend | the threats of a railway strike, circulating on the day after Mr 
money to it, which it will lend to borrowers on Govern- | Churchill’s announcement, did little to damp the rise. The 
ment securities. The State would guarantee the banks’ dividend position is again used as a favourable factor, and hope 
advances, and any bank, ‘‘ in case of emergency,’’ would | rans blithely of increased distributions in respect of the current 
have the right to demand currency from the State up to half-year. Canadian Rails are heavy. So are Argentines, and 


. ; 2 © nebttacts _. | Mexicans have lost any semblance of vitality. ’ 
the amount of its advances to the institution - Thus, ce Publication of the details of the Explosives combine caused 
these advances to the institution would be ‘‘ liquid,’’ their 


7 : prices to shoot up, but sellers of Nobels came in, and on balance 
proportion of liquid assets to deposits would be increased. | there is hardly any change. On the other hand, Eleys, with 


We venture to think that the clearing banks would prefer | Curtis's and Harveys, have spurted strongly on substantial buy- 
tolend to their own customers directly ; and that the multi- | ing from various centres, Edinburgh and Dublin both sending 


slication of currency suggested by Mr Benson would com- | buying orders. Other members of the explosives combine are 


plicate in a disastrous manner the Bank of England’s pro- — eee eee 4 gee i. pr lin ag — 
blem of negotiating the money market and maintaining the profit-taking, was fairly well held. The Shipping market is 


exchange. On these points, however, Mr Benson has | stagnant. Amongst Textiles, Coats are better, and there is a 
already been emphatically answered by Lord Cunliffe’s | stronger tone for English Sewing Cottons. The Catering com- 
Committee [Cd. 9,182], and his book is full of interesting | panies continue popular, Liptons holding their big rise and Aerated 
matter, including some instructive charts prepared by Breads further improving on the issue of the report. Lyons, how- 
reas P ” | ever, and Harrods are a trifle dull. Lloyds Bank have started to 
er Todd. recover from their unduly heavy fall. Insurance shares con- 
tinue to give way. The Nitrate market is dull to dismal. 
Armament and Iron and Steel shares remain practically as they 
were, and there is no change of consequence in the Brewery 
department. Motor shares are beginning to rally after their 
armistice depression. The Rubber and Oil departments have 
discovered no fresh points of a, Egyptian Salt oe Soda 
: j dup, thanks to the big dividend, an udson’s Bays are 
fey Aechening of England. By F. E. Green. Nelson. in fay es interim dividend. Stock Exchange shares have 

38 6d net. . .. |gone back a point or two from the best, but “ Nominations 

6s net. Excitement over Chartered an esia Broken Hills ke 
ali i ive. h ia Broken Hill 
Three Years of World Revolution. By Paul Lensch, Socialist cecapeny gulllaahe anal Be giving high valces, and 
Ts peehen . Ase ma ng a te ties the sonciat, coepaeey Ss EN 
Withers. Oxford University Press. 3d net. eeu have been very quiet, Russians almost stationary, 
Russian Mines, Covering Mining Concessions Worked by British | Mexicans a little irregular, and West African Tin shares better. 


es in Siberi i io Ti . A strong feature in 
C A. N. Jackman. | Rio Tintos have continued to decline 
Published . Se ee eo oth a the Barrier market was provided by North Broken Hills, on 


. ion of an unexpectedly good dividend. Hudson’s 
American Railroads under Government Operation. By John J. | the declaration o 


Consolidated have been in the shade. 
Rudolph. A. i ., 36 Wall street, New , 
Yor. ph. A. Iselin and Co., 3 | 


Bankers’ Magazine December. Waterlow and Sons. semens Brothers and Co.—Share capital £1,500,000, 
Is 6d ee for & Paros yur 300,000 shares of £5 = of oe eee — 

illan and been issued. Debenture capital outstanding £1,330,000. 

ae fr Dente: Comat” The British Bank for Foreign Trade offers for sale £500,000 44 


————E==_ 


BOOKS RECEIVED. 


Economic Reconstruction. By J. Taylor Reddie. Longmans 
6s 6d. , 
Cotton. By George Bigwood. (London) Constable. 


Co. 2s 6d net The 
j : . debenture stock at the price of £87108 per {100 
es Conary ont: After. Daten eens sedinapee een of £5 conh at par. The debenture 


Spottiswoode and Ballantyne. 3s net. ‘ 
Handbook for Speakers on A League of Nations. Compiled 
by the League of Nations Society. George Allen an 

nwin. 1s 6d net. 
Designs on French Lorvaine. George Allen and 
Unwin. 6d net. 


epayable on or before January 1, 1944, by means of an 
ponte fom se fund, and secured by trust deed, by which 
the whole of the company’s en ye J and undertakings and 
assets are charged with the payment of {1,330,000 of stock and 
interest as a second floating charge next after the £150,000 
4 per cent. debenture stock. Bya supplemental trust deed the 44 
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Profits for 1917, 


are stated as £338,462. 


2 debentures, on which the yield is £5 8s 6d per cent., seem to be 
tf covered and the shares a promising industrial risk. 
r Lever Brothers, Limited.—Owing to the very large 
t number of subscriptions that have been received from share- 
7. holders, as well as the outside public, the directors have only 
e been able to allot to new applicants a small proportion of the 
e shares applied for. Letters of allotment and regret have been 
; posted. 
- The new issues of the week and the current year and 
: date of opening of the lists have been as follows :— 
; Farthe: 
i. Nominal Cash First Lia- 
ie Capital. Sa a. bility 
a Amouat previously recorded..,..... os 1,258,1153,594 oe ee 
i ISSUES OF THE WEEK-— 
: a To the public— 
Siemens Brothers and Co., Limited, 
44 % Deb. Stock, issued at 873 % 
on SR se. 500,000 437,500 50,000 .. 387,500 
Do Ord. £5, at par (Nov. 28th).... 400,000 400,000 40,000 .. 360,000 
To shureholders only— 
Barclays Bank, Limited, New “*A” 
Shares, £4 f.p. at £6 10s 
etek ee aceasta 1,457,888 .. 2,369,068 .. 911,180 ..1,457,888 
Geduld Proprietary Mines, Limited, 
£1, at 35s (Dec. llth) .......... 77,500 135,625 135,625 
3,542,193 .. 1,136,805 ..2,205,348 





War SAVIN 


RECEIPTS INTO THE EXCHEQUER WEEK 
35 weeks to November 30, £64,500,000 .... .... 


THE 





GS CERTIFICATES. 


NATIONAL War Bonps, 








£ 
Total of first series .......0.000- 496.959 | 611,193,400 
Total of second series .......... 352,309 | 475,195,784 504,494 
3rd series, Oct. 1 to Nov. 16...... 139,195 | 177,524,719 188,200 
Week ended Nov. 23 ...........- 16,914 22,250,876 
Week ended Nov. 3O ............ 13,206 16,831,189 

Total sales to date ....... 1,018,583 ([1,502,9°5968 1,725,894 


Net repayments of Treasury Bills week ended November 30, 19]8 


Sales by Banks. 











| 








} 








Total offered for subscription to date ‘ Total offered for 


in— 








XCONOMIST. 


per cent. debenture stock is to be reduced to £1,000,000. 
before deducting interest 
debts and debenture stock and provision for excess profits duty 
The interest on {1,000,000 4} per cent. 
debentures and the £150,000 4 per cent. debentures together 
/ will amount to £73,439. The company paid dividends of 6 per 
: cent. for 1915, 7 per cent. for 1916, and 10 per cent. (tax free) 
; for 1917. One would have liked to see more detailed figures 
given in the prospectus of previous years’ results, but the 


on capital 





ENDED NoveMBER 30, 1918 


wim oull ,600,000 ..£1,600,000 
Week ended— Nov. 9, 1918. Nov. 16, 1918. Nov. 23, 1918. 
PRR MIED Kcusccckeneneuenns 2,888,855 2,743,288 3,041,471 
Aggregate sales .......cccese0 258,888,866 261,632,15% .. 264,673,625 


Sales by Post Office. 
Applicants.| Amount, Applicants.; Amount, 


£ 
1,005,500 24,943,000 


| 14.010,240 
| 5,118,000 


27,700 1,075,000 
45,144,240 


é 
8,765,000 


subscription for 


| years — 

ETD saccidneeswncncmntengi lM 0 MII i a 
iP acienseasece coccccee 1,248,055,226 | I91G...cccccccccccccccecss BBB/436853 
 Bosceememecsenge: LT pereaecetememericenes 36,526 
SEE. antes itipcpuenceanehds Ae 1 RE iescehccntaelliaicdsoenaindin 512,522,633 
Sh eiinbipdosapuonencnte, «EET 1 iiiaidhcaidaseueans sese 196,536,980 
TED <evecaccecsunsdecnes “EERE | aiicasivacceasesevcicces GREED 

ACTIVE SECURITIES. 


The following tables saow the movements of the week in 
the more active securities of the various markets :— 


British and Colonial 





Government Securities. 


oe. § _ 2. § 
833 £8 g- 823 $3 = 
a52 Sa zum ast Sa z= 
bn 872.. 872 ..+ s| Aust. 53% debs 1920-2 994. 100 ..+ ; 
War } 4$%,1925-45 .. 993.. 994... .. | Camada 44%, 1920-25.. 954 .. 95 ..— 
Loans ) 5%, 1920-47 .. 942.. 944 :.4 2 india s4 Stock .... 71g .. 70%x.. -. 
4%, 1929-42 ..1013..101] .. .. | N.S.W. 48%, 1922-27.. 944 .. 934x..+ 14 
Comele, @ % cca ~% a r..+ § GES Ap 10 e0 = oo O4x .. + # 
i L&D ck 2 oe ee ° ctoriags%, ee ee es 
Loca] Loans 3%...... 654.. te ees oe 
Foreign Government Securities. 
entine 5%, 1886-7.. 98 .. 98 .. .. | Greek Monopoly 4%.. 63 .. 61 ..—2 
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BENGAL-NAGPUR RAILWAY COMPANY, LIMITED. 
RECORD GROSS EARNINGS. 
LARGE TRAFFIC DEVELOPMENT—BRIGHT FUTURE PROSPECTS, 


The sixtieth ordinary general meeting of the Bengal-Nagpur 
Railway Co., Limited, was held on the sth inst., at the offices, 
132 Gresham House, Old Broad street, London, E.C., Mr Robert 
Miller (the chairman) presiding. 

The managing director (Sir Trevredyn R. Wynne, K.C.S.1, 
K.C.1.E.) read the notice convening the meeting and the report 
of the auditors. 

The Chairman, in moving the adoption of the report and 
accounts, said: From the accounts you will cbserve that the ex- 
penditure on capital account during the year ended March 31st 
last has been extremely low, amounting, as it does, to £176,731, 
of which £81,678 only was expended on rolling stock. I need 
hardly inform you that those sums are much below our average 
annual expenditure on capital before the war. During the year 
ended March 31, 1914, we spent £451,047 on rolling stock, and our 
total expenditure on capital account amounted to £917,770. Only 
under very exceptional circumstances has any rolling stock been 
contracted for since the outbreak of war, and it has only bees 
possible to obtain delivery of such stock that was in a forward 
state of manufacture in August, 1914. We have been fortunate 
in being able to place an order,in Canada for 150 bogie goods 
vehicles which are most urgently required for handling coal, = 
rails and other steel sections manufactured by the Tata Iron I 
Steel Co., situated on the railway. 1 hope that this stock Wi 
shortly be delivered and erected in India, as it will relieve to 8 
certain extent the shortage now experienced. Since preparing 
these remarks we have had information that the stock in questio® 
is in course of being shipped. During the three years tal 
March 31, 1914, we expended a total of £2,027,185 on hat 
works, including £758,782 on rolling stock, whereas for the . = 
years ended March 31, 1916, the corresponding expenditures a 
been £937,552 and £484,485. As comparatively few Ot om 
wagons have been placed on the line for the past three y eine 
every ounce of work has had to be extracted from out ex 
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‘ng to the exceptional traffic that has had to be handled. iliti 
ao eta expenditure in repairs will of necessity be ers ee rece 
it g time. RESULTS OF THE YEAR. con = Padang ig up in carerane wes goods traffic, and the 
| ie rains will create a tr i i i 

..¢ now With the results of the past year S working, you | We should benefit. I do not anticipate, telonn, iat aden dane 

Thse observed that me com Nae oe are the fay ene we have | '2 receipts owing to the sudden cessation of hostilities. 
ved. ese 59,503, and exceed ! ; 

£ are Sor the year 935-00 cS 801,284 <a on = ENORMOUS DEPOSITS OF IRON ORE PROVED, 
eT by £344275- Our working expenses, although very heavy, When I last addressed you I ventured to prophesy that when the 
it ‘ute so high a percentage of the gross earnings as war ends the railway will find that a large new and permanent 


1 ased, I surmise that Government traffic on Indian 
ways will be heavy for a considerable time to come. Very great 


constitu pe , ! m 
a the two preceding years. The working expenses rose to traffic has been created. This opinion I still adhere to. Moreover, 
exceeding those of 1915-16 by £300,767, and those of | Since our last general meeting enormous deposits of iron ore have 


{ugseP45 £108,200. The percentage of working expenses to | 2&*® Proved within 75 miles of our railway to the south of 
17 nings amounted to only 46.57, whereas for 1915-16 and Chakardharpur, one of our headquarter stations. Several firms 
gos a percentage was 49.01 and 48.09 respectively oo 3 besides the Tata Iron and Steel Compan Limited, hav btai ed 
igid-17 t sage bas not been obtained since the veer om ia i concessions in these fields, and one pe steel and iron cae ie 
a -;, Asa natural consequence of this great denekn mb been floated within the last six months. This company has selected 
id 10 45-70 receipts, on account of goods traffic during 4 ‘ear | * Site for its works on our line near Asansol, in the Sanctoria coal-~ 
a eriew, amounted to the large total of £2,576,867, ce fields, and the works they are erecting are bound to bring a large 
dose der the picvious year being’ £198,735. “These receipts om | ietease of trafic to our railway. “As soon as the dificultis regard 
, eens an by £31 on pe in one = = heads removed, and the Government of India’s Soles in — ap 
during ¢ _ a’ an nena we had achieved. Th, ° —_ the “Hotation of new companies are withdrawn I can isomaat wide 
Paes under the head of coaching amounted to Deaths: Selon ra yy, that other companies will be formed, situated on our 
~ in excess of those of the pr hie : . iiway. In fact, it would appea i 
{ua , ys ee = an ie eee first-class iron ore in sight that the Maly thine thet uat nieeae tee 
sen, restrict the number of passengers traveliin = - becoming not only self-supporting in manufactured iron and steel 
deavour ae passenger service early in 1917, the eeleiany "gules but also a large exporter of these materials, will be the difficulty of 
being to economise in engine stock, as well as to make room for out is tate bal cama eae stilnae” aad muceomnome 
S ’ 


increased goods traffic. Increased parcels traffic had also con- oor we : , 
tributed to this increase, due to the restriction of public goods we have good cause to be optimistic regarding its future prospects. 


traffic at goods rates. NEW LINES. 


REVENUE EXPENDITURE. A line is being surveyed to tap ore deposits, and will be con- 
4s I have already informed you, the revenue expenditure during | Structed as soon as possible after the best route to serve these ore 
the year amounted to £1,7505045, or an increase of £108,260. fields has been decided on. A survey is also being made for a line 
The heads under which the increase is most noticeable are loco- | to serve the coalfields in the Korea State, to the east of our Katni 
mtive and carriage and wagon, these having increased during | branch. As iron ore has been found in proximity to these coalfields, 
the year under review by £48,033 and £63,733 respectively. The | which are reported to contain coal of good quality, I have little 
increases are mainly due to the very heavy repairs that have been | doubt that this branch will also add not only to the prosperity of 
pecessary to our locomotives, and toa very much larger number India, but also to that of the railway. At our last meeting I men- 
of goods wagons having been overhauled and returned to service. | tioned that the negotiations which had been proceeding for three or 
The abnormal price that has had to be paid for the iron and steel | four years regarding the construction of a harbour and docks at 
required for these tepairs has also very considerably increased Vizagapatam by this railway had been successfully concluded. 
mur expenditure. Owing to the efforts being made in India to] Steps are now being taken to acquire land for the harbour, docks, 
keep as large a number of engines and wagons fit for the road | and railway approaches. I wish to bear witness to the severe strain 
as possible, the abnormal duty that is being extracted from them, | the depleted superior staff of the railway in India have been sub- 
and the excessive price of material, I am afraid we must antici- | jected to during the year owing to the large numbers of officers 
pate that these expenses will rise to an even higher level this year | absent and the great and unremitting increase of traffic, They 
that they stood at last year. Part of the increase in working | deserve the greatest praise for their untiring efforts. In this praise 
expenses has been cccasioned by a temporary war increase | [ also include the whole of the subordinate staff of the line, who 
granted to our staff in conjunction with other railways in India. | have cheerfully and willingly worked to their best. I would also 
These increases have been granted to all the subordinate and | like to congratulate our atting agent, Mr Clark, on the way he 
nenial staff, and vary between 5 per cent. and 10 per cent. of their | has dealt with the difficulties of working the line under abnormal 
wages. conditions of heavy traffic and shortage of staff. ; 
THE COAL TRAFFIC. Mr a Schooling seconded the motion, which was carried 
, unanimously. 
_ During the greater part of the year the amount of coal traffic that The dividend and bonus recommended by the directors were ap- 
it has been necessary to move has been the chief factor in regulating | proved, the retiring directors and auditors were re-elected, and a 
the amount of other traffic that could be moved, since coal required |} yote of thanks to the chairman and directors concluded ‘the pro- 
for Government and railway purposes was given preference over ceedings. 
other traffic. So far as our railway was concerned the coal traffic 
woupied the greater part of the capacity in the Nagpur, Katni, 
and Waltair directions. With the help of the Coal Controller, BUENOS AYRES AND PACIFIC RAILWAY COMPANY, 
whose headquarters are in Calcutta, it was found possible to re- LIMITED. 
gulate this traffic from time to time so as to assist in meeting 
urgent demands for transportation of other important and essential RATES AND WORKING COSTS. 
Mepeatics. The development of the cos} traiic and-Government, The ordinary general meeting of the company was held, on the 
seer, and other pepforential trafic Curing ee pape wee wa ha and inst., at Winchester House, Old Broad street, London, the 
_ Great that little or no margin ae sagney oe ee - Right Hon. the Viscount St Davids, the chairman, presiding. _ 
carriage of ordinary public traffic during the greater The secretary (Mr F. Sanders) having read the notice convening 
the year. In addition, the demand for the import of rice and other iis eel 4 the report of the auditors 
foodstuffs was in some districts, notably the Berars, in excess of t The Chairman aeeaned the edoptics of the report and accounts. 
wormal. In consequence many towns and districts which depended He referred to the results of the past year’s working, to June 3oth 
‘imports by rail for the provision of various essential commodities last, and pointed out that they were left with £121,000 extra to 
were faced by difficulties in obtaining the ordinary necessaries of is Aus of, of which £101,000 went to their second preference 
In consequence of the demands for railway transport through- alae ee on Argentine Great Western shareholders, leaving 
out India exceeding the capacity of the railways to carry, it has |) ye og £20,000 to add to the amount carried forward. Although 
necessary for the Government of India to introduce a control the tonnage carried showed a diminution of 367,000 tons, the cash 
system regulating the relative precedence of all classes of goods on cenit tea 1h lash £723,000 more owing to the increase of rates 
al railways in India, and allocating the routes traffic was to be sent h - pada: “ stisctae ‘a year ago. If it had not been for that 
- A special Coal Controller was appointed by the Government to ens of rates, the position of the company, instead of being, as it 
tegulate and distribute the whole of the coal traffic, and for — was that day, uttcomfortable, would have been disastrous. 
‘ety important work it is a compliment to this railway that Mr In the course of his subsequent remarks, the Chairman said: I 
ty, our agent, was selected to fill the post. want now to say something about the strike, and I want to take 
CURRENT YEAR’S TRAFFIC PROSPECTS. this opportunity of thanking Mr Usher, our general manager, who 
In spite of the extraordinary traffic that we have had to deal with | is with = orgs Rag Aw ae ee caer tole: 
ing the past year, we are making preparations to deal —_ ‘ ~ = a vee, wit Sind wader am incoeane te Ox selanslinte- 
t large increase during the current year, as it 1s anticipa ead | 4 775 st of it is charged to working expenses under one head or 
More coal and more general traffic must be carried over our | ous; the rest of 1 € g * 
. : ; and of that £188,000 £66,000 was absolute wilful damage. 
system than we have hitherto been able to deal with. I would | another, 


i at we want to put to the Argentine Government—we cannot ask 
that our receipts for the current year up to the end of | What w laos its laws—is that if we are not to be com- 


November ex. T t | the country to ¢ 

; exceec p about £ 260,000. o mee I gE US a> 
iieated increnss uae in nis of additional | pensated in case pear ae aaa oe eal an cae ae 
Tossing stations and additions to existing yards are being hurried | we should have higher rates so tha pe 


forward as fast as possible. It is hope that most of these —s —— oa necessary that there should be increased rates. 
Eo hme to help in dealing with the ag enywee yo of in- | When the strike was settled we were promised by the Government 


er enest of Ladin ave fully olive so te See hould have increases of rates to set against any increased 
our facilities ' steps will be taken to | that we shou ‘ 
it the rps Seat oa ee to roll the neces- | expenses the settlement of the hp ag mene bat = - — Ss 
Sty rails, Th Cae doub e y that until quite lately, but | forward a scheme for a general rise in * es of 1 Pe i, - 
T have been — wee tone aes ae il ill be more easily | have a right to raise our rates, but the Government have a righ 
Chtained Gun» mere ot case. Although | to see that our rates are reasonable. The Government rejected this 


and at a lower price than was recently the 





~~» 


Se. wre ¥en 


a a. re 


Se eee 


: a+ eek eek, 
ee ee a ee ee : 


se 


0% Ut 


tn tae ES ee 


wee, oe ree “a 


ae eer - 


RTI 9 a REE ok Stee er tee ee wr 


Pete nate 


ND eS MO A RL A a: Rot Se MERON BEA OGG ETA OAR AOE PEI NABER NSLP USE At Sh NEPEAN SN DEOEA SATE 
in 8 a Ste iy ae Sorc f ; = an 
‘7 Le . Ei “a 
~ pose nepnncr te at 8 pa: 
: n 


i lpr BOT aI AOR GEM ERP ORES 6 eo 


a aban amnaten 


. Plea GHEE: AES ABE SJR? PERS Be 


nae 


er ee : Z 


Nero sa RRA A 
BF . “ 


4 
Fe 
& 
Fe 
4 
- | 
7 
: 
i 
| 
t 
‘a 
H 
a 
a 








wns 


ee ers ee? oe 


2 a AS SRT 


Aapigiins meng int oe 


the 7 
ss ares He 


WN ie ae Lee, ae ae ee 
a ee 
es <n 


PE EE Seren aes 





atta 


pe) ee 


¥ 


: 
: 


780 


increase; they said, ‘‘it is mot reasonable, because some. things 
will bear the increase, others will not, and you are making it a 
general increase.” We are therefore putting forward new pro- 
posals, not — —— general increase, but asking for an increase 
vtain specific things. : 

On You will i me se I think of the future. Well, there is a 
good deal of wheat left in the Argentine still uncarried, and there 
is an immense quantity of last year’s crop of maize which has not 
yet even been brought to the railways. Then, owing to improved 
shipping facilities, I hope the expenses of fuel may be somewhat 
less during the coming year. Increased shipping facilities will 
undoubtedly mean that not only the grain that is awaiting ship- 
ment already, but the grain of the new harvest is quite certain to 
be carried in order to provide for all the hungry countries of 
Europe. Last of all—most favourable—at this time of year we 
cannot tell anything about the maize harvest, but as regards wheat, 
oats, and linseed, the harvest prospects at the present moment are 
undowbtedly excellent. The unfavourable points are that we got 
incressed rates 12 months ago, and that we cannot expect our great 
increase in traffics from that source to continue. Secondly, the cost 
of our working expenses, though it may diminish somewhat, cannot 
diminish on the main item, which is the increased cost caused? us 
by the new Government regulations. If you ask me to sum up my 
opinion for the year in a guess, I would say that I should hope the 
result ‘of this year will be better than that of last year, but I do not 
expect it to be more than slightly better. If you ask me my opinion 
what ,t all turns on, I say that it is going to turn on rates. If we 
get thi increase of rates we are asking for, and get it soon, to set 
againjt those increased working expenses, then the result of the 
vear ruaay be somewhat more favourable than I have put before you. 
We caanot get back to our former state of prosperity unless we are 
given a fair increase of rates to set against those increased and 
heavy and permanent charges. 

Mr Edward Norman seconded the motion, which was unani- 


mously agreed to, and the usual formal business terminated the pro- 
ceedings. 





BAHIA BLANCA AND NORTH-WESTERN RAILWAY COMPANY, 
LIMITED. 


PROSPECTS OF A GOOD HARVEST. 


The twenty-ninth ordinary genera] meeting of the members of the 
Bahia Blanca and North-Western Railway Company, Limited, was 
held, on the 4th instant, at Winchester House, Old Broad street, 
London, the Right Hon. the Viscount St Davids (the chairman) 
presiding. 

The secretary (Mr F. Sanders) having read the notice convening 
the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and 
accounts, said : In the district served by our railway the crops last 
year were very poor indeed, but that made no financial difference 
to the shareholders of this company, for, as you know, we are a 
company guaranteed by the Buenos Ayres and Pacific Company. 
The gross receipts of our line rose from £635,000 to £723,000o—an 
increase of £88,000; but that increase was in spite of a smaller 
volume of trafic, owing to an increase in rates. Goods and live 
stock, in tonnage, decreased by 233,000 tons, but the receipts from 
that source increased — The receipts from passengers 
and parcels increased by £10,000. You will find that under rentals 
and sundries we have a decrease of £29,000; we had an increase 
under one sub-head there of £9,000 from the storage of grain at 
stations, but we had a material decrease of £38,000 in the receipts 
on our mole and elevator, the reason for that, of course, being the 
scarcity of shipping, which interfered with our interests and with 
everybody’s interests during the past year. On our line there was 
a good deal of damage done by strikes—a good deal of wilful 
damage—but that, fortunately for us, has been made up to us by 
the Buenos Ayres and Pacific Company. At June 30th we had 
stored at our stations 123,c0o tons of grain, and that was 100,000 
tons more than what was stored twelve months previously. It is 
rather curious, considering the bad harvest we had, that there 
should have been this increase in grain store, and it only shows the 
difficulty there was in getting the harvest out of the country. Now, 
as regards prospects, along our line the area under cultivation is 
less, but, on the other hand, as against a poor harvest last year, 
we are likely to have a very good harvest indeed—quite an excellent 
harvest this year; at least, that is what the prospects are at the 
moment. There have been reports in the newspapers and on the 
markets of serious damage from wet and storms. We have inquired 
into the matter, and we find that those reports, as far as our own 
district is concerned, are absolutely and wholly untrue. 

The motion was seconded by Mr J. A. Goudge, and carried 
unanimously. 

The retiring directors, Lord St Davids and Mr Edward Norman, 
were re-elected, and the auditors (Messrs Turquand, Youngs and 
Co.) EKaving been reappointed, a vote of thanks to the chairman 
terminated the proceedings. 





Niece 
BANK OF LIVERPOOL, LIMITED. 
AMALGAMATION WITH MARTIN’S BANK SANCTIONED. 


Mr Charles Booth, chairman of directors, presided at an extra- 
ordinary general meeting of shareholders of the Bank of Liverpool, 
held at Liverpool on Tuesday; the 3rd instant, when there was a 
large attendance. 

Mr Crooks, solicitor to the bank, read the resolutions necessary 
for the carrying through of the amalgamation with Martin’s Bank, 


of Lombard street, London, and for the passing of which the meet- 
ing had been convened. 


The Chairman said : The object of our meeting to-day is to pass 


THE ECONOMIST. 


the resolutions which have just been read b , .*. 
and which I now beg to move. y the bank's 

necessary if we are to carry through the amalgamati 
Martin’s Bank, to which your directors h 
and which they — —_— ouneaes in askin 
Our negotiations wi artin’s Bank were begun some ti 
but the Lonienaneat was delayed by various aoa time ago, 
our control or theirs; I was accordingly only able t¢ 
matter in general and anonymous terms when I had the 
of addressing you at our annual meeting last July, 


convening this meeting sets forth the policy purs your 
directors in regard to amalgamations, and which has led them to 
take the important step of which we ask your approval to-day. For 
many years the question confronting us has been, whether we 
should recommend you to sell the bank to one of the larger bankin 
combinations, or whether we should remain independent, g 
continual and earnest thought to this question, and we c 
conclusion that the undoubted vitality of the bank and the im. 
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The passing of those seater tor, 
ave provisionally agree 


tances be 

© refer to the 

Privilege 
REASONS FOR THE AMALGAMATION, 

The circular which I addressed to you when issuin 


§ the noti 
ued by your 


We gave 
ame to the 
portant place it occupied in the North of England not only justified 
but actually demanded the maintenance of the bank’s independence. 


Except in one direction we felt that we were well equipped to hold 
our own in competition, and well able to render our customers full 


and proper banking service. That exception was the want of a 


London office. If our customers have not felt this want to the extent 
to which we ourselves have felt it, it is because we have been 


admirably served by every one of our five London agents, and ] 


should like to make this public acknowledgment of our obligation 
to them for great and efficient services rendered to our bank for 
many years. Nevertheless, we felt the want of a London office of 


our own, and we decided that our first step must be to build up in 


the provinces a business of sufficient magnitude to support and 
justify a London office. This we have done by the normal growth 


of our business and by amalgamating with other provincial banks, 


taking care that each amalgamation should represent a natural 
extension of territory, and that in each case the terms paid by us, 
while generous to the bank we were absorbing, were reasonable from 
our own point of view. 


PROGRESS OF THE BANK. 


The result of our policy is seen if we compare the position of 
the bank as it was on June 3oth last with its position 15 years 


ago :— 


Fifteen years ago we had 83 offices. 

Last June we had 241. 

Fifteen years ago our paid-up capital and reserve fund and 
profits carried forward were £ 1,658,000. 

Last June they were £ 2,825,000. 

And the undisclosed reserves have increased in considerably 
greater ratio. E 

Fifteen years ago our customers’ balances in our hands were 
£ 11,480,000. 

Last June they were £ 50,231,000. ; 

Even if we allow that the rapid growth of our figures during the 
last four years has been largely due to war conditions, and that 
some reaction is to be expected, the progress is striking and justifies 
our policy. 

Having reached this position, we felt the time had come for 
opening in London, and we had to decide whether we should open 
an office of our own or enter London by amalgamation. W ithout 
troubling you with the gros and cons of these alternatives, I may 
say that we decided to enter by amalgamation, provided that amal- 
gamation would furnish us with suitable premises, a sound existing 
business, if possible entry to the London Bankers’ Clearing House, 
capable management and staff, association with a bank of recognised 
high standing, and provided all this could be obtained on reason- 
able terms. ; 

In all respects the amalgamation which we submit for your con- 
sideration to-day satisfies these requirements. 


MARTIN’S BANK BUSINESS. 


The exact date of the origin of Martin’s business is not known, 
but it belongs to the Tudor period, and tradition ascribes the 
origin of the bank to Sir Thomas Gresham, son of the famous Sit 
Richard Gresham, of the reign of Queen Elizabeth. From its 
foundation onwards the history of the bank has been an honout- 
able one, and the present heads of the bank have lived up to the 
high tradition they inherited. The business was for generations 
carried on in the Lombard street office alone, but of recent years 
the bank has opened branches in and around London, which have 
gathered a nice connection. ’ 

The business of the bank is not a large one as banking figures go 
to-day, the figures on each side of the balance-sheet running 2 
about £6,000,000, but it has shown substantial progress of recen 
years, and upon investigation we were entirely satisfied with its 
sound and live condition, and with its actual and prospective earn- 
ing power. The head office premises of the bank in Lombard -— 
will, after some aiterations, provide adequate accommodation 
the additional business we shall transfer to it after the nee. 
tion and for subsequent gro We are assured, and believe, : 
the management and staff of the bank is thoroughly up to its work, 
and we are particularly pleased to find that the foreign exchange 
department of the bank is equipped to do business on the 
terms, and will fit in well with our own existing foreign ex 
arrangements. 

The Gieseters of the bank are Mr Edward Norman, Mr nie 
Martin, Mr Bromley Martin, and Mr Buxton, Mr Norman ing 
chairman of the bank and Mr Bromley Martin its ee 
director. All four gentlemen are highly respected in the City 
London, and Mr Norman, Mr Holland Martin, and Mr Bromley 
Martin hold important directorships in leading companies, whil 
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Martin is honorary secretary of the Lon i 
ur Holland © negotiations with these gentlemen er kee MARTIN'S BANK, LIMITED. 
juMjeasant description, and we count ourselves fortunate in | AMALGAMATION WITH THE BANK OF LIVERPOOL UNANIMOUSLY 


try into London in association with them. 
entry ADOPTED, 


getting 
BANK OF LIVERPOOL AND MARTINS, LIMITED. An extraordinar . ; 
, y. general meeting of Martin’s Bank, Limited 
tn view of the long and honourable record of their bank, we were | “2S eld, on the 3rd instant, at 68 Tombend street, London, E.C., 
oot surprised when -_ oe = eens ae made it the first calieg ena ae providing for the amalgamation of the under- 
ition of the amalgamation that its name should be incorporat aking with the Bank of Liverpool, Limited 
e of the combined bank, and, indeed, we ourselves felt ps a aalies Martin’s Bank, Tao _ _ -_ con Gn ee 
resided, 


ig the titl ; 
in the desirable in order to secure the full benefit in London 
icularly of the London Bankers’ Clearing House, of ony The manager and secretary (Mr R. W. Williams) read the notice 
ion with Martin’s Bank. Moreover, we recognised that there is convening the meeting. 
mraluable goodwill attaching to each name, the full benefit of which | , od _Chairman said: Ladies and Gentlemen,—I must first 
we were anxious to preserve. Accordingly, one of the resolutions | *P°8!S¢ for the absence of Lieutenant-Colonel R. V. Buxton, who 
hich you will be asked to pass is that the name of the bank be | {5 = on active service in Palestine. It may interest the share- 
thanged to“ Bank of Liverpool and Martins, Limited,” haters Canoe — ne Eee — the commanding officer of the 
orps during recent victorious advance from 
IMPORTANT ECONOMIES EFFECTED. Jerusalem, and has been awarded the D.S.O. Moreover, the King 
Our next step was to arrange the terms and other details of the of the Hedjaz has created him a Sherif, and presented him with a 
amalgamation. We were not only well satisfied with the condition gold dagger. 
of the business and its earning power, but we also took into account We have called you together to-day to authorise the amalgamation 
the fact that by concentrating our London transactions into our of Martin’s Bank with the Bank of Liverpool, and, although I may 
own office there we should effect certain important economies. and | S@¥ t once that we have every confidence in asking you to approve 
that we could not expect Martin’s Bank to merge their identity the scheme, I recognise that you will expect me to state the grounds 
jn that of the Bank of Liverpool without giving them some special upon which our recommendation is based. You will, doubtless, 
consideration in the terms. share the regret of the directors that after its long and interesting 
We accordingly agreed, subject to your passing the resolutions history Martin’s Bank should cease to exist as a separate entity. 
teday, to give them, in exchange for each of their shares in We claim it to be the oldest bank in London, and, whether this is 
Martin’s Bank, 2} new shares of the Bank of Liverpool and a cash | ©° °F 2°, it is certain that a goldsmith’s business was established 
yment of £4 128. These terms are meant to be generous to the at the sign of “ The Grasshopper’ in Lombard street on the site 
shareholders of Martin’s Bank, and we have been able to make them of our present bank by Sir Thomas Gresham in the reign of Queen 
~ without detriment to the Bank of Liverpool—firstly, because our Elizabeth, and a goldsmith’s, and afterwards a banking, business 
shares stood in the market at a higher premium than the shares of has been conducted there ever since. The first Martiri connected 
Martin’s Bank; secondly, because we shall receive from Martin’s with the business joined the bank in the year 1694. During the 
Bank, in the form of capital, reserve fund, and other items, cash whole of this long Period up to the present day the bank has con- 
which goes 2 long way to cover the total cost of the amalgamation . ducted its business without amalgamating with any other firm. 
and, thirdly, because we have satisfied ourselves that on the : 
proposed Martin’s business will pay for itself, inasmuch png ‘ : ee ee 
profits which we expect to make will cover interest on the cash we The banking business in the City of London has, however, during 
pay and dividend on the shares we issue to the shareholders of the last few years completely changed its character. When I joined 
Martin’s Bank, and will, in addition, provide a margin for neces. | te bank more than 35 years ago—I may here mention that I am 
sary banking reserves. Accordingly, while Martin’s shareholders the last surviving partner of the old private firm of Martin and Co, 
have every reason to be satisfied with the bargain their directors | —there were several banks in the clearing house smaller than our- 
have made, we, on our part, have equal reason to be well content | S@!Ves, and others only slightly bigger ; now, in consequence of the 
with the terms, and we have no hesitation in recommending you to merging of other private banks in larger banking combinations, 
accept them. : we are small in comparison with most of the clearing banks. We 
ESTABLISHMENT OF A LONDON ROARD. a ee by very large competitors, and, although 
With regard to the control of the business, we have decided to coe Se ae ae Secened te ere a om Sy 
establish a London board, which will consist of the present members In view of the great discussion recent bank amalgamations have 
of Martin’s board, with the addition of one director from the Bank given rise to, we think it right to say that we taltore the amalga- 
of Liverpool and our general manager. Mr Bromley Martin, the] mation before you embodies all the recommendations of Lord 
managing director of Martin’s Bank, and Mr Holland Martin will | Colwyn’s Committee on Bank Amalgamations, and it is a fusion 
join our board, and we feel confident that this mutual arrangement | that. in our opinion, will be for the benefit of the community asa 
will ensure complete unity of policy. whole, as well as for the respective shareholders of the two banks 
We have entered into agreements with the directors of Martin’s | In any case, it involves in no degree a diminution in banking com- 
Bank, under which they will retain office on the same terms 4s | petition; on the contrary, the amalgamation will place both banks 
those under which they have hitherto served Martin’s Bank, and | jp a strong position to hold their own in competition. We feel that 
will come under certain restrictive covenants usual in cases of this | this is the day of large combinations in banking, as well as in other 
kind. The manager and secretary and the members of the staff of | forms of business. We do not feel, however, that the identity and 
Martin’s Bank will be taken over by the combined bank, and will | influence of the old bank will have disappeared. The name remains. 
receive the benefit of the Bank of Liverpool’s present pension and | The Grasshopper will remain on the cheques and be incorporated in 
insurance schemes. Moreover, for purpose of pension calculation, | the seal of the new bank; in fact, with increased size and scope, 
their period of service with Martin’s Bank will count as equivalent | we hope the old name will be more widely known than it has ever 
to service with the Bank of Liverpool. 
oe os will feel satisfied with the a : have TERMS OF PURCHASE OF THE SHARES. 
ribed. ey seem to your directors to offer a highly favour- 3 : 
able solution to'one of the most difficult problems which has con-| We onennens eS pgp see an ny ae. 
fronted them for some years; they seem also to open the way to an ree oe Th ein oe or panera a sheaee age. oe 
eta of increased activity and prosperity on the part of the bank, el ‘Y will receive for aon share in this bank held by you 
which ought to work to the advantage of both shareholders and | *° pre eal “Bank of Liverpool, upon each of which on oon 
customers, and your directors have every confidence in recommend- 2 Z ae will reiki been paid aoe ates a cash payment of £4 128 
ing you to confirm the arrangements provisionally made by passing Th oa Bank of Liverpool shares issued to shareholders of 
the resolutions submitted for your consideration to-day. Martin’s Bank will rank for dividend from July rst last pari passu 
THE RESOLUTIONS. with the existing Bank - ee — ~~ oe = 
With regard to these resolutions, the first is a resolution for in- | Martin’s Bank as from July 1st will be transferred to the Bank o 
creasing the capital a the bank by the creation of 125,000 new | Liverpool. At present rates, Mertin’s Bank areieiters sicaes s 


i i ‘n’s Bank: the | dividend of 12s per share. Under the proposed terms of amalgama- 
aes woenioed Ser innun to the sharcheionadt StS * Ben he dividend at present rates receivable upon 2} new shares of 


second is a luti hanging th e of the bank to ‘* Bank of | tion t r é C ¢ 
Liverpool and Martine Limited.” "The third resolution calls for | the Bank of Liverpool to be issued in exchange for each share in 
some explanation :—Martin’s shares have hitherto been quoted on Martin’s Bank will be 18s od, and the cash payment will, of course, 
the London Stock Exchange, and it is necessary that if their share- | also, when invested, yield a substantial additional return. The 
ders are to accept, in exchange shares in the Bank of Liver-| present price of Bank of Liverpool shares is approximately 
1, Bank of Liverpool shares should, from now on, be quoted in | £7 7s 6d per share, and the price of Martin’s Bank shares before 
don as well as in the provinces The London Stock Exchange, | the aaeepeenst of the a a ome Pha £ a3 Dre antag 
however, before it will ati ill uire certain altera- | both in regard to capital an . g 
ions in 8 ee ee i in’s B ill materially profit by the amalgamation. I feel 
tions in i iati those alterations, and any Martin’s Bank will ma y Pp y L 
Setequstial alteretions which axe pos tore yom set forth in the | sure you will agree with me — — ee ieee At - 
itd resolution. None of the alterations is sufficiently vital to | same time, the directors of both banks — sa 7 e . ey are _ 
call for any further explanation from me to-day, thoagh our es eee wy meray 9 a Bee there Ss da aunae Saniliey on the 
i i gardi hould | you to accept them. it1 ; \ 
cere cen tas oer sees shares, but = Ay sr is eee scalntia thins, anteniie de 
ion. I | “Ty : The Bank of Liverpool gave us ev i 
reece | hone oe oe anenimcns, volo SPP etal ontian of their business, and it is hardly necessary to say that 
os ully satisfied that the business of the bank was 


step we propose, which is the result of long nego . 
nich apres Oe Zninently sound, both as regards assets and earning capacity. The 


consideration on the part of your board, and whic 
country received the hearty approval of the eres sat enmmalaet combination of the oldest London bank with the most important 
y. _(Applause.) ried unani- | purely provincial bank should prove of great benefit to both, and 
the future of the Bank of Liverpool and Martin’s, Limited, should 


Mr I. H. Storey seconded the motion, which was car 
, . : rmood ery bright. Therefore we not only hope that the scheme will be 
re, nants, to tee AT. Ch an aber with scaeeted: tal that our shareholders will retain that part of — 
Steat cordiality, onded by Mr A. T. Crosthwalle, payment made in the new bank’s shares, as I feel confident that i 
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they retain them they will not regret it. We ourselves and our 
relations have a large holding in Martin's Bank shares, and most 
of us propose to retain our new holding in the shares to be issued. 
There is a free market in Liverpool Bank shares new in Liverpool, 
and the new bank will apply for a quotation here in London. 


POLICY OF THE NEW BANK, 


The policy of the new bank is practically to leave a free hand to 
the London board, which will remain, as tar as management Is con- 
cerned, as it is now, but will be strengthened by the advice of a 
director of the Bank of Liverpool, and of Sir James Hope Simpson, 
the general manager of the Bank of Liverpool. No change will be 
felt by customers in relation to management; as prompt and as 
persona! service will be rendered to them as hitherto, and we hope 
that increased size and provincial connection will enable us to give 
them even better service. Martin’s Bank will be represented on the 
general b i by two directors. The Bank of Liverpool have met us 
generously in safeguarding the interests of the staff. Past service 
with Martin’s Bank will count as service with the new bank in 
respect of the very excellent pension scheme now in force in the 
Bank of Liverpool, and the benefit of which will be extended to our 
staff. This feature of the amalgamation is much appreciated by 
our staff. They may also, at their option, participate in the Bank 
of Liverpool life insurance scheme. 

In closing, may I say that we should not have laid before you the 
scheme which we submit for your approval to-day had we not been 
satisfied that it is to the best interest of the shareholders. Not only 
have we watched your interests, but we found the Bank of Liverpool 
most ready to do the fair and considerate thing in every direction. 
The result is that we do not regard the amalgamation as an end of 
our bank’s career so much as an opportunity of increasing its use- 
fulness under the most favourable conditions We accordingly ask 
you to pass unanimously the resolutions which I will presently read 
to you, and which are required to give effect to the scheme we have 

rovisionally arranged. I think, ladies and gentlemen, that that is 
all I have to say on the matter, but, of course, I shall be very 
pleased to answer any questions that anyone may wish to ask me. 








HOLLAND-MARTIN ON THE AMALGAMATION, 


Mr R. M. Holland-Martin, C.B. : Ladies and Gentlemen,—I have 
very great pleasure in supporting the resolution for the amalgama- 
tion which our chairman has just outlined to you, for I am con- 
fident that it will lead to greater prosperity for this bank and for 
its shareholders, will add to the scope that this bank had, and has, 
in front of it, and will give renewed life to this old house. As the 
chairman has told you, we have often been courted by other banks, 
but previous to this scheme no amaglamation plan that came before 
us was of a character that would have enabled us to remain in 
London with an office as Martin’s Bank, to keep our old sign still 
hanging in Lombard street, and to give to our customers, not only 
the facilities that they have always had here, but increased facili- 
ties. Under the proposed amalgamation, as outlined to you, you 
will find but little change in the management here. Mr Bromley- 
Martin, Mr Norman, Mr Williams, and myself will still be found 
downstairs in the old partners’ room, and our London board will 
be strengthened by the addition of Sir James Hope Simpson and 
another director from the Bank of Liverpool. There need, therefore, 
be no fear on the part of any customer that he will meet other than 


old faces and old friends. And not only is that the case with the 
Partners’ room, it is also the case with the staff of this bank. As 
has been said, the staff continues with the Bank of Liverpool and 
Martin’ 


s on exactly the same terms with those who have served the 
Bank of Liverpool from the day they entered that bank. They will 
have the same conditions as regards their pensions and as regards 
the various funds that the staff of that bank have had. I feel certain 
the shareholders will feel it is only right that, in connection with 
the amalgamation, we should have done everything we could, so 
that those who have so loyally and so long served us should feel no 
change in the management. 


THE DAY OF LARGE BANKS. 


I think that to every one, particularly during the war, it must 
have be: 


me increasingly evident that the days of small banks and 
smail institutions were coming to an end. Space has been so anni- 
hilated of late that it is possible for businesses and big works to 


be run under one management with offices all over England, and, 


in the same way, if those big works (which you must remember are, 
so to say, the children of the banks, because they have all relied on 
the banks to bring them into existence)—if those works are to con- 
tinue to have the same banking facilities as they have had, the banks 
themselves must increase in size. I do not think for one moment 
that there is any danger of what is so often styled a ‘* Money 
Trust." A Money Trust, as regards banks, is, to my mind, im- 
possible. There is no institution that is really so co-operative as a 
ease A bank depends on its capital, but it depends on far more 
than its 


t capital—it depends. on the deposits of its customers. It 
is only with its customers’ deposits that a bank can really do busi- 
ness. If a bank were to become a Money Trust, if it were to refuse 
to give its customers what they expect in the way of accommodation 
—for customers not only use a bank as a safe place for their money, 
but look to it rather with an eye for favours to come—if a bank 
were feit to be getting inclined to use its moneys simply and solely 
for the aggrandisement of big businesses, I think there is no doubt 
whatever that its customers would promptly withdraw their money, 
and go elsewhere and form new banks. I do not believe, therefore, 
that there is any danger of a Money Trust, and I think, as regards 
amalgamations, that there is scarcely an amalgamation, indeed, no 
amalgamation, which so much fulfils what has been brought forward 
in the report on banking amalgamations as this one. Here you 


have a large country bank, with great connections in most of the 
big manufacturing centres in the North, coming to London to find 
a Londiin office, adding to the London bank, and to the customers 
of the Hondon bank, the facilities that it has in the North, and 
Teceiving from that London bank the advantages of a head office 
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in London. I feel, therefore, that, with so happy a ma 
bank (which, as you know, will in future be known as 
Liverpool and Martin’s Bank if you pass the reso] 
shortly be put before you) has in this amalgama 
life, and that it will become a really great forc 
world, and worthy of its past history. 
No questions being asked, the resolutions were pr: ea 

by the Chairman, seconded by Mr Holland-Martin, seq atim 
mously adopted. : unani. 


The Chairman: A meeting to confirm the resolutio 
held here on the 18th inst., at 3 


Tria : 
ution which will 
tion renewed its 


e in the banking 


' NS will be 
§ ' 3 o'clock p.m. I hope some of the 
shareholders may find it convenient to attend. Before I sit denn 

mn 


I should like to tell you that the Bank of Liverpool have held 
meeting to-day, and we are informed that they have unanimou . 
passed the resolutions for amalgamation. ; sy 
Mr Gilbert Spurling: Before we separate, I should li 
pase a vote of thanks to the directors for the very excel 
they have got us for this dear old bank. ’ 
think a lot of this bank. I have been long connected with it; my 
grandfather came into it; and so I feel just the same as a good 
many of the directors do with regard to it, and I am sure we should 
like to pass a vote of thanks to them for the excellent terms they 
have arranged. 
Mr Charles Beadle: May I be allowed to second that? I am 


quite sure that the ‘‘ move ” is a correct one, and the right thing 
to do under the circumstances. r 


The vote was unanimously accorded. 

The Chairman: I thank you very much, ladies and gentlemen 
for the resolution. I can assure you that we Shall in our new capa. 
city, as we have done in the old, do our utmost for the prosperity 
of the amalgamated bank and for the good of the shareholders, ~ 

The proceedings then terminated. 


ke to pro. 


ellent terms 
It is not only the directors who 





THE WEARDALE STEEL, COAL, AND COKE COMPANY, 
LIMITED. 


INCREASED PROFITS. 


The nineteenth ordinary general meeting of the shareholders in 
the Weardale Steel, Coal, and Coke Company, Limited, was held, 
on November 29th, at Newcastle-on-Tyne, Capt. J. E. Rogerson 
presiding. 

The Chairman said: The circumstances under which we meet 
to-day are much brighter than they were twelve months ago. On 
that occasion the country was in the throes of a terrible conflict, 
and, however certain we were that right would prevail and that 
our cause would result in final victory, there was every reason to 
think that heavy trials lay ahead of us. 

The expectation was only too fully realised. Little more than 
six months ago the German Army began its great movement, which 
was intended to crush all opposition, capture the Channel ports, 
and open the way to Paris. We have before us to-day the result of 
this gigantic gamble in the complete defeat and collapse of the 
German Army, and the signing of an armistice which makes it 
impossible for the enemy to attack us again on land or sea for we 
hope all time. 

THE OUTPUT—GOVERNMENT CONTROL. 


The year under review to-day has been one of incessant warfare, 
and all commercial and industrial operations must be looked at 
from that point of view. Comparisons which might have been in- 
teresting under normal conditions are altogether out of court. The 
output of the company’s collieries was 62,342 tons less than that of 
the previous year. This is due to two principal causes. An addi- 
tional number of men left the pits to go into the Army, which 
reduced our productive capacity, and then there was serious diff- 
culty in getting shipment tonnage to carry the coal. You can all 
understand how the latter cause would operate against us, and how 
powerless we were to find any remedy. You will also bear in mind 
that during the whole year the company’s collieries have been 
under Government control, and have been subject to such regula- 
tions as have been issued from time to time. 

There is no disposition to grumble about this arrangement where 
it has been carried out in a reasonable and efficient way, but it is 
hardly necessary for me to say that the control of a huge industry 
like the coal industry of this country is a very serious proposition, 
and should only be undertaken by men who are in touch with all 
aspects of the trade. Without this qualification they could hardly 
be expected to secure the best results. This applies not only to the 
working of the collieries, but also to the disposal of the produce, 
and in the latter department it is at least questionable whether the 
measures adopted have always been in the right direction. 


PROFIT OF THE YEAR. 


The profit this year exceeds last year’s figure by £ 3,008 138 11d, 
and when we take into consideration the many changes that have 
occurred during the period and the extraordinary conditions under 
which the trade has been conducted, the result of the year’s opera- 
tions may, I think, be regarded as satisfactory, and I sincerely 
trust that when we next meet on a similar occasion it may be found 
that equally favourable results are forthcoming. 
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We are living in times of great excitement, and there are not 

‘og those Who make it their business to sow discord between 

s and employed. As your chairman I must express the 

igion, as 1 have done on many other occasions, that in the in. 

of all concerned it is+necessary that there should be con- 

and respect on all sides, and that only by uniting the efforts 

ajcapital and labour, and by directing those combined efforts in the 
right way to useful purpose, can the best results be obtained. 

The items in the balance-sheet speak for themselves, and do not 
ll for special remark. I might state that, before arriving at the 
seofit for the year, proper provision has been made for all accrued 
iabiities. 

TRIBUTE TO THE OFFICIALS AND STAFF. 

Before concluding my remarks I want to take this opportunity of 
paying high tribute to the company’s officials and to the whole of 
the administrative and clerical staff for their untiring efforts 
throughout the year. Their difficulties have been many, but they 
have risen to the occasion, and on behalf of my colleagues and 
myself I wish to thank them for their loyalty and devotion to the 
affairs of the company. 

Nor do we omit to tender our deepest sympathy to the widows and 
families of those employees of the company who have fallen in the 
war. - 

The resolution was carried, and the usual formal business termi- 
nated the proceedings. 





STRAND HOTEL, LIMITED. 
A YEAR’S PROGRESSIVE BUSINESS, 


The eleventh ordinary general meeting of the Strand Hotel 
Limited, was held, on the sth inst., at the Trocadero Restaurant, 
London, Mr Isidore Gluckstein (the chairman) presiding. 

The secretary (Mr H. F. Joyner) having read the notice and the 
report of the auditors, 

The Chairman, in moving the adoption of the report and accounts 
and the declaration of the dividends recommended, said that the 
accounts for the ninth vear of the company’s trading continued the 
‘record of steady progress and prosperity which the chairman at 
every meeting had had the privilege and satisfaction of laying before 
the shareholders. The result of the year’s working was that the 
company had maintained and increased their goodwill and reputa- 
tion by a continuance of the moderate prices, good catering and 
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not be less than £16,000. These figures were subject to such 
amount as might ultimately be received in respect of occupation 
rent recoverable from the Government, as to the amount of which 
no definite opinion could be formed at present. Owing to resigna- 
tions on the board, the number of directors had been reduced to 
three, whereas five were necessary under the articles to carry on 
the business. _To fill one of the vacancies, Mr E. F. Armstrong, 
who was intimately associated with Mr Frederick Walton, the 
original patentee, consented, with Mr Walton’s concurrence, to 
me a director. He (the chairman) having carefully examined 
the Position of the company, mere particularly from the financial 
point of view, and presented a report to the board, the directors 
invited him to accept the remaining seat, and to assume the posi- 
tion of chairman. He had accepted the position mainly with the 
view of assisting the directors in connection with the finances of 
the company, which required careful handling. It appeared to 
him that the accumulated deficit on profit and loss account at the 
end of 1918 would probably reach £40,000. Against this there was 
a reserve fund of £20,226, and the company were in possession of 
valuable assets. There were miscellaneous investments in stocks of 
first-class character worth £134,000. The freehold and leasehold 
land, &., stood at £413,280. Since the conclusion of the armistice the 
directors had undertaken negotiations for the restarting of the 
works; but this involved arrangements of considerable intricacy. 
These matters were having the careful attention of the board, and 
they hoped to solve all such difficulties shortly. Owing to 
nature of the business, considerable time must elapse between the 
resumption of manufacturing and the marketing of their product. 
Further capital of £100,000 would also be required. It was not 
anticipated that any realisable profits would be shown for 1919, and 
it was even doubtful whether such profits as were made for 1920 
would be available for distribution at once. On the other hand, 
they possessed a full equipment of machinery, which was in good 
order and condition, and their product was favourably regarded by 
the public. He saw no reason whatever to suppose that the com- 
pany could not be restored to a prosperous condition. A consider- 
able amount of hard work would no doubt be necessary. The more 
he investigated the affairs of the company the more he became con- 
vinced that a prosperous future could be secured, and the altered 
circumstances to which he had referred made prosperity, in his 
judgment, certain. 
Mr M. Conrath seconded the resolution, which was carried after 
some discussion. 





GENERAL MINING AND FINANCE CORPORATION, LIMITED. 


The eighteenth ordinary general meeting was held at Johannes- 
burg on September 26th last, Sir George Albu, Bart., presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said : A comparison of the balance-sheet at December 31st 
last with that at the end of the previous year would indicate at 


complete comfort which had always characterised the Regent Palace 
and Strand Palace Hotels, and the profit which had been secured 
might be regarded with unqualified satisfaction as representing a 
year’s progressive business and a happy augury for the future 
years when the turmoils of war had finally settled down and their 
business had resumed its normal course. The temporary occupation 
by the Government of one of the floors of the Strand Palace Hotel 
had been terminated, and these rooms were again available to assist 
in meeting the very heavy demand constantly made upon the com- 
pany for accommodation, which continued to be greater than the 
full capacity of their two hotels could satisfy. 

Dealing with the accounts, the Chairman pointed out that the 
company’s investments included £50,000 in War Bonds. The 
profit, £111,787, was £3,282 more than that of the previous year. 
The prices of commodities had still shown an upward tendency, and 
the cost of labour had also risen very considerably, and under 
those two headings alone some £50,000 additional had been spent. 
He wished to emphasise this, as from these and similar causes their 
Present ratio of net profit to turnover was less than their pre-war 
standard by 33 per cent. The increased turnover was largely due 
to the greater number of people catered tor, apart from bedroom 
lettings, which had every year been a maximum figure. With the 
balance brought forward th®re was an available profit of £134,080. 
They were allocating £33,500 for depreciation, or £7,500 more than 
last year’s amount, and recommended final dividends, making 7 per 
cent. for the vear on the preference shares and g per cent. on the 
preferred ordinary shares, an amount equal to that distributed on 
the latter being paid to the holders of the deferred ordinary shares. 

amount carried forward was £24,420, which was £2,127 in 
excess of the sum brought in. The board intended to adhere to the 
Policy adopted throughout the war of not employing any enemy 
alien subject. : : 

Mr John Balfour seconded the motion, which was carried unani- 
mously, and the retiring director and auditors having been re- 
elected a vote of thanks to the chairman and directors concluded the 
Proceedings, 





GREENWICH INLAID LINOLEUM COMPANY, LIMITED. 


FINANCIAL POSITION OF THE COMPANY. 


An extraordinary general meeting of the Greenwich Inlaid — 
m (Frederick Walton’s New Patents) Company, Limited, sed 

» on the 3rd instant, at the Chamber of Commerce, Oxfor 
court, London, to consider a resolution that article of association 
84 be altered by substituting the word “‘ four ’’ for the word soi . 
mM each place “where it occurred in the article. Mr F. Faithfu 


§ presided. 4 : 
Chai i vi esolution, first explained the posi- 
ee eee to the balance-sheet for 


tion of the company. He said that according 
1917 the net deficit in the profit and loss account was £21,532 ane 
Was anticipated that the deficit during the current year 


first sight that there are no outstanding features of an important 
nature which have occurred during the past year, and this, as a 
matter of fact, is a true reflex of the position. Taking the debit 
side of the balance-sheet, deposits show a slight increase of £458, 
but as a matter of fact the whole of our liability under this heading 
is in the nature of a book entry, as the money deposited with us 
represents the surplus funds of a company in which we own the 
whole of the share capital. Creditors for stock bought, at £3,963, 
are £1,002 higher, in respect of certain shares purchased at the 
close of the year, and since paid for. Sundry creditors Show a 
decrease of £11,964. The reserve of £70,000 against house pro- 
perty remains the same. Appropriation account shows an increased 
credit of £44,144, representing the net profit earned for the past 
year. Now, as regards the assets side of the balance-sheet. Stocks 
and shares in companies under our own management reflect an in- 
crease of £1,229, being the net addition to our holdings by pur- 
chases of certain stocks, after deducting sales of other shares. The 
next item is shares in other companies, which show an increase of 
£20,455, and consist chiefly of purchases of shares of dividend- 
paying companies in the Far East Rand, Debentures of public 
companies are slightly less owing to sales on balance amounting to 
‘=o, Our investment in mining and house properties, &c., shows 
a reduction of £15,213 by reason of realisations during the year of 
certain house properties. This heading in the balance-sheet in- 
cludes approximately £32,000 in respect of mining properties and 
claim holdings. I wish to state that, although these assets have 
been written down in our books very considerably indeed below cost 
their intrinsic value at the present time is an unknown 
as they comprise many hundreds of main reef deep-level 
claims (mostly in the western section of the Rand), which so far 
as we can see can only come into the category of saleable assets at 
some future date by being incorporated with the properties of the 
overlying producing mines. The next item, advance against 
security, reflects a reduction of £7,709. Sundry debtors show a 
substantial decrease fot the year of £49,551, mainly by reason of - 


price, 
quantity, 


pay neces ; 
ons to them. Debtors for stock sold are down by £422. The: 
final item is cash at banks, &c., which at £191,031 shows the, 


’<36, and represents the net realisation’ 


satisfactory increase of £8 1 i 
comes tn referred in detail, together with the} 


of assets to which I have just 


rofit earned for the year. 
. In making, in the customary manner, a short reference to our: 


idiary anies, and to their operations during the current: 
et oe eouuneeene to admit that the results attained in. 
almost every instance show a marked—and in some cases . wey 
serious—set-back as compared _with previous eee i n his: 
address at the last annual meeting of the Chamber of ! —_ iS 
March of this year, the president referred to the total burden © 
increased costs borne by the industry as then amounting to over 
{5,000,000 per annum. It can safely be stated that any variation 


during the past six months has been in the direction of enlarging, 


ments to us by subsidiary companies on account of advances ; 
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rather than reducing, that figure. The increased outlay on stores, PRODUCING CAPACITY MORE THAN TREBLED, 


‘ve ‘service pay, war bonus and higher rates of pay, and the It is therefore appropriate that I should give you 
sdditicnal holiday concessions, represents a total of not less than | the result of our stewardship of the Union Miniece "Cant = 
38 3d per ton milled. I translate it into the following eee during the last four and a-quarter ts that it has been ar 
showing what it amounts to per month and per annum in the} wontrol of my colleagues and myself here in London, When the 
instance of the producing mines of our group :— war broke out in 1914 the Union Miniere had’ amelting ta 

Extra Cost Extra Cost erected, with a producing capacity of about 12,000 tons of P 







































































i per Month per Annum per annum, and this capacity has been more than trebled cm 
(say). (say). present capacity of 40,000 tons of copper per annum. The on 

Mine. up to the present has been produced from two or three mines of the 
Aurora West United eeeeereeeeeee 2,220 eeee 26,600 eastern section of the copper belt, and has been chiefly 


; ; F derived 
high-grade ores. The investigation of treatments of low-grade om 


resulted in the adoption by us of Mr Wheeler’s recommendation of 
the leaching process, but as the treatment of the low-grade ores 
was urgent, it was decided to erect a concentrating plant, which 
would cost less money, and the material for which could be much 
more easily obtained during the war. This concentrating plant is 
now in course of-erection, and will be capable of treating some 
3,600 to 4,000 tons of low-grade ore daily for the production of 
concentrates for the smelter, and we hope to have it running by 
the end of next year. By the use of these concentrates we hope to be 
able to further increase the capacity of the present smelters some 
10 per cent. to about 44,000 tons per annum. The tailings from 
this concentrator will be stored for future treatment by the leaching 
process, and we anticipate a profit of £500,000 per annum from 
such treatment. 

After some questions had been put by shareholders, and answers 
had been given, the motion was carried unanimous 


Meyer and Charlton .....+.se0++ 25250 eeee 27,000 
Mew Gooch Gold Mines ...eee++ 1,640 «+++ 19,700 
Roodepoort United....+.sseeeee 3,600 «+02 43,200 
Van Ryn Estate ...seeseseceseee 3,970 eoee 47,600 
West Rand Consolidated ........ 5,060 .... 67,900 


Group ..ceceeeeeceeeeees 19,340 eee 232,000 





If you = the total extra cost per annum, as given in above, and 
add itito the working profit for 1917, you will be able to get a 
better ‘dea of the probable results of those companies had we been 
operat“ag under the conditions prevailing before the war. But to 
make a still fuller comparison, it would be necessary to add to the 
probab;e profit an amount equal to approximately 1 per cent. of 
the totzl value of the gold produced by each company representing 
the increased cost of realising our gold under the existing arrange- 
ments ‘with the Bank of England, and then a further amount 
equiva‘ent to 5 per cent. on the total working profit so arrived at 
in respect of the extra taxation imposed by the Union Government 
in congequence of the war. The foregoing details constitute the 
direct purdens, but there are also other disabilities with which we 
have tg contend, and most of which are attributable to the in- 
fluence? of war conditions. The many adverse conditions taken 
together—as they have to be—represent a combination which, 
especiafly in the instance of the low-grade mines, threatens to 
prove »verwhelming. We have been informed repeatedly by the 
Home Government that it is vitally necessariy in the interests of 
the Entpire that the gold output shall be maintained at the highest 
possibl: level. That this may be done it is obvious that some form 
of relitf for those mines rendered temporarily unprofitable owing 
to war. conditions is imperative. I want to sound a final note of 
warnirg and to urge the Imperial authorities—since they are the 
only body to whom, under present conditions, we can look for relief 
—to move in the mater tbefore it is too late. The question as to 
the particular form of relief, whether it should be by remission of 
the gold realisation charges or by subsidising in some shape or 
other the poorer mines, has at the present acute stage become of 
secondary importance to the urgent necessity for such relief—no 
matter of what nature—to be forthcoming immediately and to be 
of suck a substantial character as to be of real assistance. 





ZAMBESIA EXPLORING COMPANY, LIMITED. 
HOLDINGS IN OTHER COMPANIES. 


The ordinary general meeting was held, on the 3rd inst., at 
River Plate House, London, Mr Tyndale White presiding. 

The Chairman, in moving the adoption of the report and accounts, 
referred to the invaluable services rendered to the company by 
Mr Robert Williams, and said he was sure that they all greatly 
appreciated that gentleman’s work on their behalf. 

Mr Charles F. Rowsell seconded the motion. 

Mr Robert Williams (managing director) afterwards addressed 
the meeting. He stated that the issued capital of the company 
remained the same as it was last year—namely, £686,963. The 
debentures had been further reduced, and since the date of the 
balance-sheet £5,415 had been purchased, leaving £212,643 out- 
standing at this date. The loans from bankers and others had been 
reduced by £ 36,582, leaving the amount owing at this date £180,123. 
On the credit side the amount of cash and Treasury bills was 
£55,465. The shares and debentures held in other companies were, 
as usual, taken at cost or under, and represented £1,231,040, but 
at market prices they represented about £2,200,000, which was a 
most satisfactory position. They included £1,090,040 Benguella 
Railway 5 per cent. debentures, 174,644 Tanganyika shares, £15,704 
Tanganyika 5 per cent. debentures, and 11,000 Union Miniére 
shares. The profit and loss account showed an amount carried 
forward for the year of £43,648. Referring to the item of £39,600 
on the credit side of that account, he explained, as at the meeting 
of Tanganyika Concessions, Limited, the arrangement which had 
been made for the distribution of one-third of the profits of the 
Union Miniére Company, and stated that the amount received by 
this company to date was £52,800, of which £39,600 was shown 
in the profit and loss account for 1917, the remainder being received 
in 1918. He alluded to the work done on the Angola land con- 
cession, and stated that three blocks of 12,500 acres each had been 
pegged on which wheat had been sown, wood cut, and cattle put 
on the pasture land. Titles had been obtained to two of the farms 
—the Cuvera and Cuito blocks. He had sent out a farmer with 
great experience in Africa, who stated that Angola was essentially 
a stock-raising country, with enormous possibilities, and eminently 
suited to cattle. He further reported that the country round and 
about Cuito stood out pre-eminently, in his mind, as most suitable 
for cattle. The question of the future ranching work to be under- 
taken was now under consideration. The farmer to whom he had 
referred also stated that Angola possessed a number of potentially 
valuable products, and that the climate was adapted to a very 
large variety of crops. In conclusion, Mr Williams warmly 
acknowledged the services of the staff in Africa, and in London, 
particularly those of Mr Scotland, the secretary. 

The motion was unanimously adopted, and the retiring directors 
and auditors were re-elected. 





TANGANYIKA CONCESSIONS, LIMITED. 
TEE COMPANY'S INTERESTS. 


The ordinary general meeting of the Tanganyika Concessions, 
Limited, was held, on the 3rd instant, at River Plate House, 
London. Mr Tyndale White (the chairman) presided, and briefiy 
moved the adoption of the report and accounts for the year ending 
December 31, 1917. ; 

Mr Sheffield Neave seconded the motion. 

Mr Robert Williams, managing director, then addressed the 
meeting. In the course of his remarks he dealt first with the 
figures; in the balance-sheet. Continuing, he said: The profit and 
loss agcount shows a credit balance for the year carried forward 
of £188,270. I will now explain fully how the sum of 4,352,800 
appears on the credit side of your profit and loss account. You wil! 
rememper I told you that the gross profits of the Union Miniere 
Company at the end of 1917 amounted to about £ 3,600,000. I 
approsched a group of shareholders, who hold about 30 per cent, 
of the shares, and proposed to them a plan with which they agreed, 
to the, effect that one-third of these profits should be distributed 
on copgdition that they and the Tanganyika and Zambesia com- 
panies would undertake to vote at the first general meeting of the 
Union‘ Miniere that the total sum shall be allocated exclusively as 
dividends. The amount which has been received by us to date is 
£470,400, of which the sum of £352,800 is shown in the profit and 
loss agcount for the year 1917, the remainder being received in 
1918. {It is not possible for me to say what dividend will be de- 
clared, by the Union Miniere at the general meeting to be held in 


Bruss«ls, but there can be no doubt that it will be a very substantia! 
amour. . 


5 
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PROGRESS OF THE UNION MINIERE COMPANY. 


I witl now now deal with the progress made by the Union Miniere 
Company since we last met. The copper output for the present 
year will probably not exceed 20,000 tons. This has been mainly 
causec by the failure of the Wankie Company to supply us with 
sufficient fuel, and also to the serious influenza epidemic. The 
average cost of this year’s output delivered on the market is esti- 
mated, to be £61 75, as against £52 19s last year. This increase 
of £8 8s is due to several causes, most, if not all, of which I 
believe will disappear with the gradual return to normal conditions 
and the advent of the concentrator. Nevertheless, the gross profits 
of thr: Union Miniere Company will be about £800;000, which 
under the circumstances, is highly satisfactory. Had the Ben. 
guella Railway been completed, the output of copper would have 
been about 15,000 tons more, and the profits about double as much 
as they will be. Owing to the evacuation of Belgium by the Ger- 


mans, we hope shortly to hold a meeti ; 
Union Miniere du Hout ae ee St Seed of Ge 
Brussels. 











GOVERNMENT RETURNS. 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


Balances in Exchequer on 
Ast April :— 
Katanga at the company’s head office in i ee ae 
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2,250,477 
seseeererere a. __T4,996,025 1,588,920 
eueseesee e+ (042,050,000) 457,496,401) ~ 353,487,292 15,627,397) 12,357,319 
Balance psoasoees | 478,526,431) 379,923,151 a se 
E . 
vances for Bullion 4,820,000 
papment of ieee for Interest 80,000 
be quer Bonds under the 
ag Expenditure (Money) Act, 
sesssente st scsesezose casa” ; 
S “Gan on) Railway 
ser Housing dt, 1918... — se 
Treasury iis for Supply ...... 
i Exchequer Bonds, 1922...... ame 
wo Exchequer Bonds, 1920...... ; 
fw sehequer Bonds, 1930...... - “ ‘s 
We Wor Savings Certificates........ 64,300 udiaee 
for Other Debt o— Cw the amaa 
Acts, to 1918 ...... 1816 
ny War Loan 1929-1942, and 5% 2,591,81 
War 1Q8D-IDAT ...ccccccccese ‘a 165,437 
for War Bonds............ 1713,044,742 12,000,000 
past Africa Protectorate Loan: Re- 
smentson account of Principal 
en ss conn coves ceeccccee 3,825 is 
Loan: payment on ac- 
ee ee suetéuencenseses 150,000 130,000} 130,000 
Advances :— 
Ways and Means......-+++eeeeeeee | 761,525,458} 674,196,000) 13,115. 000} 23,000,000 
Total eee ee eeereeeeeeerereeese 5,071,044,264 3,647,003,892' 135,541,652 127,652,572 


eee 
EXPENDITURE AND OTHER ISSUES. 








Total Issues outof | 
Estimate the Exchequer to 
forthe |_meet Payments from |——  Issuzs, —, 
Year /(Apl. 1, 1918,Apl. 1, 1917,, Week Week 
1918-19. to | | ended ended 
(See Note)| Nov.30, | Dec. 1, | Nov. W,| Dee. 1, 
_ |_| asa, | as. 1917. 
SSSEDETURE. ' z & é | & & 
femanent Charge o | 
= 19,1 11,214; 12,110,196; 15,548) 26,869 


TE cccevncens 155,996,726 109,659,852' 819,929 26,777,457 
Payments to Local Tax- | 






stion Accounts, &e.....} 9 5,579,940 6,015,484) 150,000, 500,000 
Other Consolidated Fund 
iE disesaceeesess 1,714 1,133,754) 1,106,167) 29,616 9,616 
tupply Services ........ 2,649, 1,617,522,194  1,670,331,079 39,413,243 50,774,924 
Expenditure ........ 2,976,402,000, 1,791,327,537, 1,799,222,778 40,428,336) 78,088,866 
OTHER ISSUES, 
for Advances for Bullion .......... 6,350,000 1,620,000 1 150,000 
for Advances for Interest on Ex- 
chequer Bonds under the Capital ® 
oa seney) Ae ii . ao = ee noe 
Telegraph (Money) Act, oe 0,006 a I 
rien Office (London) Railway sees a,000 
Under Housing Act, 1914............ 215,500, 394,500, re 
For Treasury Bills for Supply ...... $2508,984,000) 1,171,007,000} 85,027, 56,585,000 
For War Loans, Exchequer Bonds, 
&e., = Section 4 of Finance 37,506,220 1,951,801 1,017,476 
UE Mescdiices Gastidccies| “A SOU rae 
under War Loan Act, 1916 ........ $22,231,700) ° 
ta a enter the War Loan 
eat eel AE hea 946 * 
for Depreciation Fund under the ai 
TAEEED «oc scaceccecoces 21,280,178 °° 
Old Fund, 1907-8, issued 
= Section 9 of the Finance Act, 
ani igeoer iawn 8,000 ee 
Isued under the Finance Act, 
19ll—Section 16 (1) (b) .......... 29,600 ** 
Funds, 1911-12 & 1913-14— 
under the Anglo-Persian Oil 
en (Acquisition of Capital) 
Temporary Advances repaid: ms 
Ways and Means....... Seiad 580,184,507) _1,500,000 
5,061, 434,006 135,394,257 187,371, 48 
Balances in Exchequer :— Nov. 30, '18, . 1,'17. |In.or Dec.|for Week. 
Bank of England................ al 10,260,338) + 779,515|—8, 
a haat 1,585,537; 325,011) 572,100,—_ 818,441 
ae 9,610,258) __ 10,585,549 + 207,415 —9,718,770 








Mrmo—Treasury Bills outstanding on November 30, 1918 .. ¥£1,113,807,000 
ey aotmate as in House of Commons Paper No. 46 of 1918, and Supple- 
rants. 
* Includes £330,000, the proceeds of which were not carried to the Exchequer 
Within the period of the Account, besides a part (not yet ascertained and 
t to account) of the Bills tendered as subscriptions to Nat. War Bonds. 
sales through Joint Stock and Private Banks not yet brought to 


\count. 
‘Includes tendered as subscriptions 
wo Nati Wer dona of Bills and Certificates ten ne bor 2 1318. 






T 
OCEAN Accident and 
Guarantee Corporation, Ltd. 


ore’ Liabitrey. Figelity Guar 
Punlle Liability. ice Bad Debt and Credit. 


163,622,046 
Dee. 4 cccecces 76,011,241 67,047,775 180,729,105 171,141,118 


; 149,289, 9,717,690) 
June2 | 252,912,444/11,349,838, 
Sept.25 | 275,168,594 12,142,289) 
278,888,248 12,906,066) 

30| 287,585,086 13,127,112) 
Nov. 6! 290,923,737 13,127,112) 
13} 293,790,972! 13,119,804 

20} 295,160,730.13,148,202 

27| 296,341,434/13,244,464. 
Dec. 4 | 300,179,085114,254,413) 


Ghe Bankers’ Gazette. 


4,373,905 











* 
OR er nee oe 








BANK OF ENGLAND. 
Week ended Wednesday, December 4, 1918. 
ISSUE DEPARTMENT. 


£ £ 
Notes issued ...... 93,876,925 Government debt.... 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion 75,426,925 


93,876,925 93,876,925 
BANKING DEPARTMENT. 


£ £ 
Proprietors’ capital.. 14,553,000 Government securities 73,544,385 
Bagh. cccccccccscces Games Other securities .... 97,596,733 
Public deposits* .... 26,530,367 Notes ......+.+++e++ 26,829,150 
Other deposits ......154,198,738 Gold and silver coin.. 584,316 
Seven-day and other 
Bills. ccccccccccecs 11,327 


198,554,584 198,554,584 


‘ ding Exchequer, Savings Banks, Commissioners of National Debt, and 
ae — Dividend Accounts. 


Comparison with Previous WEEK and a YEAR AGO. 





Inc. or Dec. on Inc. or Dec. on i 
Amount, |'Last Week. | Last Year. ; 


| £ | 
71,960 
3,897,523 
10,449,575 
10,914,669 
891,740 


RRR eee RE REET H THEE HE EEO EE 


Other deposits...... Jseeeeeeeee es 

Government securities ......+++++. 
Other securities .......0+sseeeseeees 
ROSEFVE . 2... ee ccccccccccereccsveess 
Note circulation. ......-+-++essesee+ 1,057,325 
Coin and bullion.......-.sesecresees 65,585 


l 
% of reserve to liabilities 14% 
Oe ——————— 


Taree Montus’ REcorD. 
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(excluding 
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secceees 7. 62,996,800 | 167,322,328 
16 : 3,196,890 


27 .........| 75,345,656 | 65,990,450 | 174,177,053 
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Ten Years’ Recorp. BANK OF SPAIN. 
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ee Nov. 3, | N 
At corresponding date Dec. 2, | Dec. 8, —— 6, 5, | Dec. 4 ov. 23, 
‘with the present week. 1908. | 1915. | 1916. | hs: 1917." | 1918." ie, | 118, 
—: | OO | a ae 
te. .cintdimegmenbes seeeees| 89,131,000) 89, 
Coesintien (excluding Bank £ (ES Se RB ET” SE - peerenpancunnens 5 
SNE creeseatentosesesd | B3.985.245, 34.155,360, 37,858,335 43,728,080, 67,087,775 Loans sd discounts 20222 FTO fe A yeRO00) 28,848,000 — 
Piniic deposits....... oueici +++| 8,064,924) 52,443,879 58,716,597, 36,458,001! 26,530,367 | Spanish 4 -| 13,777,000) 13-777 33, ‘me 
Other deposits ......... sduinaad 41,562,840, 90,018,941 108,946,191 135,638,569 154,198,738 Treesary aeee soccescves ‘000 se Bee : 
Government securities ....... .| @4,730,533 32,840,075, 42,187,695, 65,912,870’ 73,544,385 bis = ne | 6,000,000 Baer 
Othpr securities ............+. | 28,492,749 $2,510,385 105,749,646 91, 198,973, 97,596,733 | Circulation -|199, 29.351 1000112802 | roeee*t 
Reserve of notes and coin.. 3 24,086,017, | 36,534,395 875. 27,413,466 Seneiite. beeebeeoces onees 000 109,659 +19 Mess) 
Coif and bellicn sebooubeneunes 34,621,262 S02TL748 55,942,730 peng 76,011,241 Osits ....... sos ecaveness + 1st Benet 
Proportion o reserve a 
MEDMMMES. ...0..0ccccccccces 218% UNITED STATES FEDERAL oe 
Bark rate of Cisconns, casccees | om oh 2 . ere BANKS. ” _.. 
Market rate, 3 months’ 8. 1 ‘| ee! eat N ences 
Price of Consols ......++.+++++ iia e | gig, | woe” | Increase q Bevee 
Price of silver per 0z.......+++- sal a | a | £ é Decrease, Breese 
Aveyage price of wheat........ se 3d | 53s 7a wis Total gold reserves ............s0s000: intent 413,042.05 | 411,355,000 | 4 & per Serr" 
ange on Paris (short)... +B. aoe = ha 70 | sinc | Of which held by banks .................00. 154,412,000 163.048 "O00 1,686,000 ma 
oF OW WORE ...ccc.ccccens $4.84 72 | 84 i $4. , eA -yq | Legal tender, notes, silver, Ac. .............. 11,0 52,000 10,008 000 {> . 8,636,009 
—. Amsterdam (short) ...... tates | iv 125. 3, 1. wel 10.7682 | 11.26-31 "| Bills discounted for members of F-R. Banks) 360,040,006 | 359.562°00 |, M24AN0 
—: Berlin ........-.seeeeees| 20.47 ne Bills bought in open market .............+.. | 75,068,000 | "75,576,000 |. seat 
Clegring house return ........ 280,090,000 271,441,900 363,003,000 414,498,900.446,584,000 a oe tee e eee ee en eeeeeeererens | 41,432,000 | 49,280,000 | 7 hee 
—— 00€@(«—D0N S566 a | Total net deposits............000000000 eee, 333,656,000 ‘900 eat 
BANKERS’ CLEARING RETURNS. Federal reserve notes in sotual cireuiation’.| $15,736,000 | 61250000 |+ mae a Bay“ 
I —————EEEE = ae Vienna « +++" 
: Weeks Ending Town Clearing, ny Total. BANK OF JAPAN. = 
oom yee an — | Oct. 19, | Oct. 5, | Oct. 20, | Pre fome vere 
4918. £ £ £ | vious a 
Jan2l-November 27:.......+++: | 16,727,100,000 | 2,480,939,000 | — 19,208,039,000 alee 1918, 1918. isi | Revurn, (ast eae perogred 
Decymber Weveenecresceenavene] 595,035,000 __ 55851000 | Gy 34,000 Geld end cibver bencoosutes =| Oyama oy 67,879,000 62,151,000 — 77 + Sin F 
Tots! to date, SE cccsanisveen |  17,120,133,000 | 2,534,490,000 |  19,654,623,000| aAavances. CC‘ CC 3,026,000 000 951,000; = 1,624,099 — 
: ERS EEBE wocesecocccascoscene 15,720, ,0935,000 | 2,081 850,000 t 17,801,943,000 vomaas eeeeeees | 35 v156,000) 4, 176,000 15,105,000 — 6,038,000 + 2,035,000 
Increase or Decrease in 1918{ | + meee + as | + 1,852,680,000 | Notes .............ceeeecess 82, 357,000 82,247,000. 61,071,000 + 110,000) * 
eee : Se a | = 27% | = 104% _| Government deposits........ 104,668,000 105,268,000, $5,481,000 + 1,400,000, +49-387anp —_— 
Totel for year, 1917 .........4+5 | 3S779006.000 | 2.244.190.0009 | 19,121,196,000 Private deposite ........--.-| 2635,000, 2,562,000, 4,351,000+ " 73,000)— inégm. fim B'**.- 
Dip BSED .cccoccccvccsccseets } 402,5 ! 5, BANK OF IT Vienne +: 
Incyea ase or Decrease ii in agit { | 7 i‘ae Se + 37 gee : ex i ITALY. — ipsterdarm 
a ee pane Sept. 530, | | Sept. 10, ) Sept. 30,) Pevious | Lan boll. 
PROVINCIAL CLEARING RETURNS. ome ae | Se | Se | Rete.) Oa Orpenbage 
St a Pe ee —— | Totalcash .... .. 41,639,000 40,513,000 39,598,000 + 1,126,320! + 20814 tel oe 
jit, | us, | tenor Den, | Satan bits» ---neorsssrsss| SOSeMeS| Sogaann, 25.7608 — "Soo Same Tl see 
Totals—Jan. 1 to November 5, 1918, £ £ £ | % Advances ..........- -+- 28,442,000! 22,172,000 13,875,000 + 6.270.000 ; 14,569,000 Lisbon a 
IEE 5 isa nécnecevnnstincexe 101,078,100 , 115,761,900 |+14,683,800 | 14°5 oe setae 8,604,000) 8,652,000 8,786,000 - 48,000  lszom nee 
ES cucccsocewcesasconsowesconss 44,735,000 | 51,248,000 + 6,515,000 145 Note circulation : 32, 183,000 328,871,000 199,396,000 +1 
‘ . . - —_ | 2) | Note CITCUIABION .......e00- 3312000 
DUBLIN .....000eeeeeecereeereeevens 230,099,300 , 279,054,809 |+48,955,500  2h2 | Deposits ..............-..0+: 52,913,000! 53,154,000 39,025,000 — 241,000 pa en 
LEDS .......0.-ceseeceeeereseeeeees 39,623,100 | 50,128,000 |+10,504,900 265) |§ ——<£_—_ Bio de Jar 
PD cumstsvecastacsetuuéenie | 27,245,200 | 36,280,300 + 9,035,100 | 33/1 IMPERIAL BANK OF GERMANY. Montevid 
Riss abaptninapinienneyghs 379,096,206 | 442,770,800 |+63,674,600 | 167 x Sowa Now is) Preview a — 
MANCHESTER............. eeeeeseee| 504,983,600 | 708,639,100 |+203,655,500 | 40-3 ov. 15, | Nov. 7, | Nov. Previous lasts . a. 
NE WCASTLE-ON-TYNE ............ | $1,128,900 | 81,408,200 |+ 273,300| 03 Sli | sls | 2918.” | asi?” | Return | Santa 
TEE niscsabectnesahintuanks | 25,647,500 | 29,448,600 |+ 5,801,100 | 24°5 | Gold .......... Be eee 127,512,000) 127 513,000 120,135,000 — 1,000 + 117000 
SEEN vccvsccccccscspetse sees 44,618,800 | 52,084,400 |+ 7,465,600 | 16°7 | Silver............seeeeees 1,070,000, 1,419,000 6,257,000—  349,000\— 5.187009 
ee a ae eee ——— | Treasury notes. semnntndl 468,183,000) seas ae seaman + be 22,0001 + 118.275,000 
Bills discounted. ......... 105 000 + 84 945,000) + 472,721,000 
FPOREIGN BANK RETURNS. LIABILITIES. 
Notes :n circulation...... 872,716 000/847,963,000 518,167,000, + 04,753,000 + 354,549,000 
DED. datineedcrncanael 535,191,000) 166,295,000 286,307,000 + 48,896,000! + 228,884,000 
BANK OF FRAN CE. <7 = 
Sa ace ae ee : _ SWISS NATIONAL BANK, 
Comparative Increase 
Nov. Nov. 15, | Nov. 23, | Last Last 
Dec. 5, | Nov. 28, | Dec. 6, | ———° Decrease: _ ii i918, | 2917. | Week. Year. 
1918. | 1918, 1917. Last coat Asserts. ae £ £ £ 
Week. ast sear. | Coin and bullion—Gold...... 15,171,000, 15,190,000 14,024,000. 19,000 + 1,147,000 
_ —— ~— —— = Silver a 2,235,000, 2,218,000 2,165,000 + 1700+ 
P ASSETS. z £ £ £ Darlehens-Kassenschein . 288,000 285,000 + 5,000—  %,000 
Gold coin and bullion .... 218,705,000 '218,483,000 213,452,000 + 222,000 + 6,253,000 Discounts aod advances ....) | 23,620,000 25,197,000 10,990,000 — 1, S71 ,000 + 12,680,000 
Ot which held abroad .. 81,484,000 81,484,000 81,484.000 LIABILITIES. 
Silver coin and bullion .... 12,798,000 12" 771,000 9,850,000 + 27,000 + 2,948,000 Notes in circulation ........ 37,009,000 38,111,000 23,962,000|\— 1,102,000 + 13,047,000 
Disrount and advances. ... 128,198,000 117,374,000 124,349,000 + 10,824,000 + 3,849,000 Deposits .......+..- 0002-01: 5,451,000 6,553,000 4,076,000) — 1,122,000 + 1,365,000 
1IABILITIES. meses SS cE . 
aan 1149308000) 1162896000 916,471,000 — 13,588,000 + 222,857,000 The Monthly Statement of the Swiss Federal Loan Bank (Darlehenshasse) 
Prive oie deposits .... 10,316,000 13,251,000 1,711,000— 2,935,000 + 8,605,000 | shows that up to October 31, 1918, total issues were £1,107,000, of which £47,000 
ri ate de posits 


Sven eseeeee 102,284,000 .112,i42,000 111,850,000 — 9,858,000 — 9,566,000 


was held by the Swiss National Bank. 





BANK OF NORWAY. 


NATIONAL BANK OF DENMARK. 
~ | Nov. 15,) Nov. 7, | Nov.15,; Last | © ae 








: , Oct. 51, out BW, | Oct. 31,; Last | Last 
Asse — 1a oe | = poe | ask | 1518, | i917." | Month. E 
bull "Gold .... 4 | i ASSETS, 
Goth and balion— an: a foreign _ - en ee + ae Coin and bullion ...........- | secs pon 10. 434,000 10,515,000 + 11,00— 
MED eccvesnsesndrechindets 3,569,000 3,612,000, 4,269,000 43,000 — 700,000 | Loans and discounts ........ 15,801,000 14,543,000} 9,868,000\— 742,000 + sass 
Noywegian &F oreign Govern- i \ Debtors abroad......... ve 3,587,000 3,534,000) 2,984,000) + ipo + 60300 
ment securities............ . 713,000, 713,000 707,000 ss + 6,000 Sapeeies eaveasesbeqnorenel 1,716,000, 1,619,000) 2,291,000 +  97,000— 575,000 
d ] eee ewee | | 6,000 = A od 
ee ee, ae ee Set oe iaes SIO, 6 ce 0008 cece snaes 23,565,000) 22,357,000 18,161,000) + 1,208,000 + 5,404,000 
Nots in circulation ........ 22,644,000) 22,653,000) 16,781,000|-- 9,000 + 5,863,000 | Deposits .........+-.++++00+ | 4,066,000; 4,386,000, 3,936.000,— 320,000 + 130,000 
Dej,osits at notice .........- __ 3,998,000, 3,728,000, 10,799,000!+ 270,000 — 6,801,000 eas 








a ne 

In the above tables the Russian rouble is converted at 2s; the German mark at 
ls; the Austrian crown at 10d ; the Dutch florin at 1s 8d ; the Swedish and Danish 
kronor at 18 per £; the Norw kronor at 18/15 per £ ; the franc, lira, and pesets 
at 25 per £; the yen at 10 per £; and the American dollar at 4s. 


LONDON RATES. 


The right of issue of the Bank of Norway is calculated “at—() The stock of 
gold (coin and bullion) ; (2) the available balance abroad up to half the stock of 
; (@) the balance with the Sveriges Riksbank, Stockholm, and the National. 


Sen i Kjobenhavn, Copenhagen, up to 6 million crowns; (4) an amount of 
70 taillion crowns above the stock of gold. 


"BANK OF SWEDEN. 
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ihanilelhadeaihlepepiibalisiletaatec - . 1 4 
Nov. Nov. 16, | Nov. 24, | Last 8 .|8 cs. |a_ |, | 6/6 
' ‘ais. | isin isi Week | Year. sai ya| S| cel od! of 3 
: Assets. ie sa) 22) a2) 465/85 38 k 
Ris... cic ccedeieiiiiin sail 15,474,000 157.000 12,302,000 — “23,000 + 3,172,000 A Vall 5s ain 
Oe eerie 7157/00 7,342,000, 7,346,000 205,000 209 uced from b}% A “% | % |.%|.%|.%|* 
Guytich and icssign Govern} 6,694,000 a 5, Bis) s aamatenie 0% Agee r js {8 |6 5 |6 {5 
nent securities ........... 6,416,000} 6,386,000+ 278,000 + 308,000 rates of discount :— 
Disbounts and loans pounneul 18,248,000 18418000 8,154,000 + 4,812,200, + 10,094,000 a "bankers Qrafie.....0. sae a Sie 3) Sie a) 375 3) i} 
‘ : = » 3 mon ee eee ee eee eee eats | } 
Noses in circulation ........| 42,536,000 43,220 ol - 6 p ceccccecccccceocce ae ; 
Derosits at notice «1.2.2... 57368,000 5.074000 6 nis + ous * Yoai‘o00 ¢ months’ do... stpatesceeseeeeeens, ‘ ah tf 3 a 3 
: \i— 
oa NETHERLANDS BANK. $ months (£95 2 44d) *.-eeseoeee 4 | 4 F 
Nov. 36, | Nov. 9, | Nov.17, | Previous) Last Sa | S| aes | hs | ms | 81 a8 BF 
2918. 1918. sossccesscrecsscsovesccosscees| SR | SB 3 % > 3 
eeeereee 3 3 3 3 
Coin aad bullion Gola « +++} 58,367,000) 58,399,000 t houses as callt Lote AS. che aee ee 
Sil F0I sere ereee 3 3 3 
Digcounts and advances ...... Par yr eeeeee teed 3 3 3 3 
8. 
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FOREIGN RATES. 























THE ECONOMIST. 


—Teg| Bank Bim, | Trade 
3 Months.|4 Months./6 Months.'5 Months. /4 Modghs, 6 Months. 


% % % % % 


























Open 
Bank Rate Market. Bank Rates, Market. 
eoeee Aug, 20,'14.. 5 oe +f Swiss Bank ‘ 
pasts eet Dec. 23,'14.. 5 oe ** places... eters Oct, 3,"38.. ee 
ee veces Al 10,15... 6 se 3. | Madrid 22222°2 Oossaivia.. af c.3 
Fonerdam...- JIY. 115.. 4h se ee | Lisbon «2.00... Jan.l5\"14.. 58 .. : 
Brussels 9000ee Aug. 20, 14..8 ceo co Stockholm oo-. Jan, 31,'18.. 64 7 oe 
Rome ecdoceece Nov. 7, 1t.. 53 oe «e Christiania sees Dee.15,'17.. 6 ee ee 
Purograd eere July 23, 14.. 6 e se Copenhagen..,. Julyld,'15.. 6 ee ee 
FOREIGN RATES OF EXCHANGE ON LONDON. 
—— | Rate Rate Rate 
Dec. 6, Nov. 29, Dec. 7, 
| 1918, 1918. 1917. 
weeeeere ramos to £1 25° 97-98 25 98-99 27 ° 22-24 
Be |marks to £1 ee whe rsa 
fins ...--- krone to £1 se no a3 
josterdam .. forin to £1 11 * 19-22 11 * 27-31 10 + 86-85 
Ghristiania .. kroner to £1 | 17 °*07-12 17 * 17-22 14 + 45-55 
feckholm.... kroner to £1 | 16° 56-60 | 16° 70-75 13-60-70 
..|kroner to £1 | 17° 75-80 17° 75-80 14° 80-90 
Soemel {roubles to £10]. .. | 367-363 
tuly seseeee. (tire to £1 30 + 25-37: 30 * 25-374 | 39° 45-75 
griweriand .. francs to £1 23 * 26-32 23 + 25-35 20 * 60-70 
Weirid ...... pesetas to £1 | 23 - 90-95 - 90-2400} 20 * 70-80 
[isbon ...... pence to mils.| 3 314—3524 —304 
dezandria.... piastres to £1/ 973—3 ¥13¢—3 ¥7 
few York..... dollars to £1 4°76 46 a—ve | 4 16—e 
Wootrea! .... dollars to £1) 4 +05} | 4°76 a— 
Buenos Ayres . pence to dols.) 51d;—52%y | Sly,—52g_ | 53—544 
Bio de Janeiro pence to mils.| 1 13 i 
Montevideo .. pence to dole. in” | rei 59} 6g —61g 
Valparaiso .... pence to peso 
Lima .......- Eng.to Pera - | 73 dis. we 
(alcutta...... ister. to rupee) ls cane 1s 6 | 1s 5-544 oR. 
Bombay ...... ister. to rupee) ls 6-6ad | Is d isS-5ad | T.T, | ls 4d 
ee hel nar (ear (ete | Ee | ae 
fhanghai .... ster.totael | 5s 2d 5s i} 4s 1jd TT. | .. 
_—-*" ister. to dollar! 2s 44-44 28 ware Pe 22. ee 
--..8ter.to yen | 2s 2}-3cad | 2s 3-38 Qa lj-2ad | T.T. | 24984 
LONDON COURSE OF EXCHANGE. 
On | Usance | Tues., Dec. 3. | Thar., Dec. 5. 
Amsterdam and Rotterdam.......... Cable | 11.29 11.34 | 11.20) 11,25 
i ineneniiemahennmeniaen tll Month: | nom nom 
a sipsenesecsavesesoocesseoens Cheque | 25.95 26.05 25.90 26.00 
encecccccccccccococce eeeccescs Cabie 25.97 25.99 25.97 25.99 
Sith assséenesessseens eseeees '3 Months} 26.35 26.50 | 26.355 26.50 
i ieccncauasevesiebenesuke {3 Montht) 26.35 26.50 2635 26.50 
PT SeccahaGecedsenaceueese’ Cable 23.45 23.55 | 23.30 23.40 
Sl inteacsusvstonncsneseecess |3 Monthe! 23.75 23.90 23.70 23.85 
Malian Bank places .........eeeeee+ Cable | 30.25 30.37§| 30.25 30.374 
Mapbecnecccccdoseoccese overs | 3 Monthe nom nom 
Ss Sekeeteetedéendsosotencess Cable 476 4 476 476 
Dttiebixeseradeakeueled a 477 477 47 477; 
Msiridand Spanish Bank places....| able | 23.95 24.03 | 23.90 24.00 
STi nssnencessdadaubeeibuia Months) 46% 475 465 47h 
ied Suite naiaueeauiiamannsl e 33 34 3B, 344 
‘sees Seecocscesecsececcccces | OE nom nom 
Oopenhagen .........csecescees niives 5 Cable | 17.75 17.85 | 17.73 17.83 
Christiania.............0. Cccccccccce Cable 17.12 17.22 17.04 =:17.14 
lb iccnsnceneuamentandeaite | Cable | 1658 1662 | 16.53 16.63 
—— iesscuseececes sees osuent ny SR SH | 1s am, SH 
Calcutta BEBOP ccccccs ecccece | mand | / 
I  cnae Nena ntenacieans | 3SOdays’ sgt, 1/584 Ast 





CURRENT RATES OF EXCHANGE IN NEW YORK. 
The Irving National Bank cable the following exchange rates :— 











Rate | 

















| | | 
i Rate | Rate | Rate 
New York Par | pec. 6, |Nov. 21,| Nov. 28,) Dec. 5, 
| Level. | j9)7,"| 1918. | 1918.| 1918. 
© de | as | 4°1325, 473 | 473 
ay 4°7125 4 
iscseecces Dollars for £1 4°8666 {| 4°7643|  4°7650|  4°7643, + 4°7643 
et | \ $88 San feel fee 
Griterland....." | | Francs for $1 5°18} as 500 | 492 | 4% 
Belo ctiitteees | Lire for $1 2850, 635 | 6°35 HH 
Tiistsscoce | Cents for] peseta | 19°30 23°95 | 1990 | 19°95 Oe 
Prten Miideeee Cents for 1 guilder | 40°195 | 44°00 | 41°75 | 42125 | #2 
ae Cents for 1 rouble | 61°50 13°00 | 14nom} 14nom) 14nom 
Copenhagen ::*” 3250 | 26°60 | 36°75 | 26°80 
Christiania «:'* | | Cents for 1 kroner | 26°50 35:45 | 274C | 27°55 | 27°65 
Stockholm ..""*" 3575 | 27:90 | 2850 | 2865 
iB iccesc.,. Cents forldrachma| 19°30 | 1945 | 19°35 | 19°35 as 
ee hides Cents for 1 yen 49°85 | $175 | 4525 | 52:25 81.00 
<i Kong ...... | Cents for Mexican $| 63°65 | 66°75 | 7900 | 78°50 J 
NEUTRAL RATES OF EXCHANGE ON GERMANY, 
Rate, Rate, | Rate, 
Par 21,|Nov.28,| Dec. 5 
Level. | 966.5" |Nigig. | 19i8.'| 1918 
Pe heassepataenialeal 
++seeee+ |Plorins to 100marks| 59°26 | 39°30 319 | %. 
a +++: [Pranes to 100marks| 12545 | 7209 ae | Oe 
Geiiana "*"" | [Kronerto 100 marks} 8°88 jos iow | 00 
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Com 
eels nema Union of South Africa. 
London on Australia and | Nov. 1918, Oct. 26, 1918. 
Australia and New Zealand gh on South Africa on 
New Zealand on London, South Africa. London. 







Buying.| Selling. | Buying. | Selling. * 
A|NZ| A |NZ| a |NZ| A [NZ 


a4 | 
ee . 





uying.| Selling.) Buying. | Selling. 


Sigh we 
Cable....| .. ‘ 





. |100 | 004) ©: | 2. /n0ial10i 
On dem'd) 974) 973 per ipes 99 | 99 ih l 
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* November ith. 
INDIA COUNCIL DRAFTS. 


There will be no sale of India Council drafts until further 
notice. From the commencement of the financial year to the 
evening of October 14th the total of bills and transfers sold is 
Rs.15,20,00,000, realising £11,292,834. Up to October 16th of 
last financial year the amount was Rs.30,30,00,000, realising 
£20,606,539. : 


BULLION. 


The gold movements to or from the Bank of England are no 
longer announced. For the week ended December 4, 1918, the 
stock of coin and bullion showed an increase of £165,585 
compared with the previous return. 

Messrs Samuel Montagu and Co. write on December 5th as 
follows :—* Gold: The Bank of England gold reserve against its 
note issue shows an increase of £169,330, as compared with last 
week’s return. Currency: The figures in the Bank of England 
weekly returns during the war relating to the holding of gold 
and silver coin in the banking department have revealed the 
strength of the demand for silver currency. The return on 
August 5, 1914, gave the total as £1,580,909. The successive 
return showed only £772,414; apparently the gold portica 
had passed into the issue department or into circulation. From 
this date the total (now altogether or almost entirely com- 
posed of silver) decreased, until £430,251 was recorded on 
December 16, 1914. Assisted by an accession of newly 
minted silver coin, the total rose to £1,555,948 on March 24. 
1915. From this date a _ gradual fall ensued, until the 
minimum figures during the war period—namely, £134,552— 
were reached on December 15, 1915. From this date there set 
in a sharp increase, which carried the total to over a million 
sterling on April 5, 1916, and to £2,091,693 on July 12, 1916. 
The increase, however, was not maintained, but after the re- 
action had spent itself, a fresh upward movement carried the 
total to the war snealeieel- ORs Seeneee = Se July 11, 1917. 
During succeeding months unrest in Ireland, leading to hoard- 
ing, became largely responsible for a shortage of coin, which 
caused a shrinkage of £575,769 in the return of May 29, 1918; 
since then no movements of much consequence have taken place. 
Silver: No change has taken place in the tone of the market, 
which does not display animation, nor is it expected to do so 
until licences for export are freely granted. The Shanghai 
exchange has slightly hardened. 


InpIAN CuRRENCY RETURNS. 
(In Lacs of Rupees.) 
Nov. 22. Nov. 30. 


Nov. J5. 
Notes in circulation ........+++. 13,867 .. 13,876 .. 14,076 
Reserve in silver coin and bullion 

(within and without India) .... 3,211 .. 3,220 .. 5,419 
Gold coin and bullion in India... 2,044 .. 2,044 .. 2,045 
Gold coin and bullion out of India 12 «.. 12 .. 12 
The stock in Shanghai on 30th ult. consisted of about 
20,600,000 ounces in sycee and 11,300,000 dollars, as compared 
with about 20,900,000 ounces in sycee and 11,300,000 dollars on 
November 25th.” 

On August 9, 1918, the Treasury fixed the minimum price of 
silver at 4842d per standard ounce, but raised the price to 49}d 
per ounce on August 20, 1918 On November 13, 1918, the 
price was fixed at 48}d. 

Comparing with previous years as follows :— 


Dec. 7, Dec. 8, Dee, 8, Dec. 8, Dec. 8, Dec. 7, 
1912. 1913. 1914. 1915. 1916. 1917. 
a9iid ee 27754 ee 233d ee 263d ee 35444 ae 43d 

NOTICES. 


The directors of the Mercantile Bank of India, Limited, have 
decided to issue the unallotted portion of its capital, viz., 15,000 
“A” shares of £25 each, and are offering them to existing share- 
holders in the proportion of one in three, calling up £12 10s per 
share, the same as existing shares. The new shares rank ior 

ivi m January I, 1919. ; 
Oe ma of the members of the British Overseas 
Banks Association, held on the 25th ult., the general committee, 
which was appointed on December 17, 1917, was re-elected, 
and, at a subsequent meeting of this committee, Mr Robert J. 
Hose, of the Anglo-South American Bank, Limited, was elected 
chairman thereof for the ensuing year, and Mr Francis Shipton, 
of the Standard Bank of South Africa, Limited, was re-elected 


hon. secretary. 
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The National Provincial and Union Bank of England, Limited, 
announces that a memorial service for those members of the 
staff who have fallen in the War will be held in St Helen’s 
Church, Great St Helen’s, Bishopsgate, on Saturday, the 14th 
inst., at 3.30 p.m., when the Bishop of London will preach. 

The Bank of Montreal, Threadneedle street, has n advised 











[December 7, 1918, Lg 
ANALYSIS OF BALANCE-SHEETs 


PENINSULAR AND ORIENTAL STEAM NAVIGATION 


September 30, 1918. 


by its head office in Montreal, that the bank has decided to LIABILITIES. ABSETS, 
eatablish a branch in Paris as soon as the necessary arrange- agen. Gaacepee, Amount. Ino, oF De, 
ments are completed. Prefd. stock .... 3,040,000 ae —— Steamers, &c., é 
The Standard Bank of South Africa, Limited, announce that | Deh Stock “212. Tiseas40 2 2. 420 | bayment | on 
Mr Edward Clifton Brown, partner in the firm of Messrs Brown, | Reserve...... ++ 1,500,000 .. e ships, coal, 
Shipley, and Company, has been appointed a director of the | Conting. fund... conaee + = ~<a stores, 
bank, vice Mr H. L. M. Tritton, resigned. Sundry balances 5,822,563 .. + 3,463,058 workshops y 
The directors of Lloyds Bank (France) and National Provin- | Revenue bal.... 551,574 ..— 847 | machinery, 















cial Bank (France), Limited, announce that branches of the 
bank are about to be opened in Brussels and Antwerp. 





MINING OUTPUT STATISTICS FOR NOVEMBER. —— 


Crushed. Gold Recovered | 



































wharves, 
moorings, 
in vestments, 
and cash at 
bankers and 


in hand...... 16,502,195 .. +3,55809 





-+ +3,558,993 | Total ...... 16,502,195 .. + 3,558,593 


J, AND P. COATS. 


June 50, 1918. 
co © -. ’ 
| =e (Ss. ee LIABILITIES. | ASSETS, 
| Mill S5 Mill.) §5 | Total. | 
. | ss | gS | angeeen. Inc, or Dec. Amount. Inc, or Dee, 
| z 
o —| z — Pref. shares.... 2,500,000 .. ee |Capital expen- ‘ 
Gold. Tons.' Tons. Ozs.| Ozs,| Ozs. é& | @ Pref, ord stock.. 3,000,000 .. ee diture, less 
Frontino and Bolivia ......; 2.400) .. | o |} « | o- } 9,174 a Ord. shares.... 4,500,000 .. - depreciation., 11,964,365 .. + 3%23 
Ouro Preto (Oct.).....+ ss ae low I lew it ee 1,650 6,600 . Divs. and int. | Book debts, &c. 2,385,657 .. + 628,323 
Quarter ended Sept. 30th— outstanding.. 319,949 .. + 1,148 | Stook .......... 5,645,522 .. + 1,997.96) 
SRE GE nsceccccncces 318,000 .. | 367,112) 616,398 | Creditors ...... 2,744.428 .. + 1,506,485 Cash .......... + MSS 
a 7 b Loss. Loan from bank 1,140,000 .. + 1,140,000 | Bill receivable 255 ..— 36 
—_— —- = —_—_—_—_—— U nder writing s0n000 prey ao 3,149,188 .. — 87145 
accounts .... § ee ee vances, divi- 
en Other Hotes ts Resusn. Reserve ......-- 5500009 -.  :. | dendsdue,&c. 4604817 .. + 1.28259 
Co T Div. reserve.... 2,100,000 .. he | Cash at bankers 
Aricona pper. j 2,000) War contingen- op in foreign 
I tee ee 103; Copper bars. Estimated value, £12,000. a eee a> ee ot onan —— 146,184... — 96054 
Hampden Cloncurry ....../ 526 Copper; 381 ozs gold; 1,201 ozs silver. Sasmente aces t 147,040 ey 42,771 | 
BMNED avec-srcdovoccccsese 22) Copper bars, 350 ozs silver. August return. P he ona hose. 2,892,877 p= 1.117.935 | 
Meant Liyell .....cccicccce 380) eager, Se ozs even, ozs _ . - Pa eee | = 
Ray Consolidated.......... ++ | 21,180,199 lbs; quarter ended Sept. . Vawiae af 
Util -oserngeacveeesceceess | i. | 54,739,678 Ibs. Quarter ended Sept. 30th. Total..... 27,904,294 .. + 5,286,925! Total 27,944,294 .. +3,286,905 
. | ! 
= ro TET enuonnceaseces I Bie HENRY TATE AND SONS. 
ODE ..ccsee eeeeeeeeseeee j j niet 
ED sccnecsessdetonceens 67}| October return. September 30, 1918. 
TOlO eve Coal see eeeeeneee | a October return, LIABILITIES. AseETs. aoe 
Chinese Engineering ...... 57,057; Week ended November 23rd. a. Inc. ape. — OF i 
. goo ; laneous. “| a eae. Cum, pref. shares 300,000 .. os Preieiie, wo 
Mining Corporation,Canada| .. | 75,383 ozs silver (4 weeks to October 7th). — —- ean eee ee re — Rcosintion 1,053,475 .. — 7,669 
OLIN cccccccccescoccvescel 40! Value, £2,800. » StockK......++ iy ee 4 J 
Tolima | » £2, >». int. accrued . 5,€25 .. ** Investments ...... 219,392 .. + 3,989 
Weardale Lead 234! Det ’ = 
eee ee cece: » | Unclaimed interest 51.. + ea 1,083,505 .. —- 
Brokex Hitt Propriztary.—Report for four weeks ended November 13th:— | Uncl. pref. div.... 112... + on! Cash ...... eoccccce aoa ee an 
Coke plant produced 13,510 tons. Blast furnace produced 8,471 tons pig-iron. | Creditors ........ 1,470,446 .. +456, eng ~ eee / 
Foundry furnace produced 2,034 tons. Open hearth produced 9,499 tons. Bloom- | Reserve funds .... 210,000 .. + 20,000) Int. divi ae eece a oe +o™ 
ing mill produced 10,803 tons. Rail mill produced 1,668 tons; 18-in mill produced | Profit amd loss.... 190,100 .. + 10,207) Barclay and Co.... «+ — 58,086 





3,105 tons; 12-in mill produced 2,164 tens; 8-in mill produced 589 tons; rod mill 
proaced 1,196 tons. Broken Hill Mine—12,719 tons ore raised. Concentration 
plant treated 11,206 tons crude ore and 4,906 tons tailings, producing 1,843 tons 
lead concentrates and 2,209 tonsslimes. Zinc separation plant produced 12,900 
tons zine concentrates. Slime flotation plant produced 1,380 tons lead concen- 
trates and 3,246 tons zinc concentrates. 

Koama Corporation. Bawdin Mines—Cable:—No. 4 Level—Rise 766 ft south, 
from $5 ft to 100 ft, 28 ozs silver, 28 per cent. lead, 10 per cent. zinc, 3 per cent. 
copper. No. 5 Level—Rise 953 {ft south, from 70 ft to 80 ft, 26 ozs silver, 20 per 
cent. lead, 9 per cent. zinc, 4 per cent. copper. No. 6 Level—East crosscut, 600 ft 
north, north side, from 14 ft to 18 ft, 24 ozs silver, 27 per cent. lead, 36 per cent, 
zine; south side, from 14 ft to 16 ft, 21 ozs silver, 26 per cent. lead, 36 per cent. 
Zine 

Ons GOLDFIELDS.—September (Russian style):—The Kolchan dredge treated 
131,527 cubic yards of gravel, producing gold tothe value of Rs30,700, and for 
October treated 98,619 cubic yards of gravel, producing Rs28,800. For the above- 
mentioned periods the Pokrovsky dredge produced gold to the value of Rs8,000. 


Mortgage on deben- 
Seeun om Oxford 
street property 
‘in course of re- 
demption) and in- 
terest accrued 








WEST AFRICAN GOLD OUTPUT. 





loss .... 97,817 
——1916.——___ -——-1917. Profit and loss 










































- bess snd Pt a cannes _—_—_—_—_ 
Estimat’d \|Estimat’d) |Estimat'd soseeeee 647,722 .. + 325, Total ........ 647,722 .. + 35% 
Ozs. Value. Ozs. | Value. Ozs. Value. oe ames aces 
£ ay 7 £ NEW ZEALAND LOAN AND MERCANTILE AGENCY. 
IGT ciinwiianiui 33,883 | 140,579 51,756 131,665 25,407 | 107,863 
February .......-..| 33167 | 137,739 25,334, Jotse2| 25.946 | 112865 June 30, 1918. 

BING coscccvscovees | 36.417 | 150,987 | 38,126 | 158,727 | 26,524 | 112,605 LIABILITIES. ETS. 
pee | 32796) 135976 29 27,682 | 117,520 Amount, Inc. or Dec. Amount, Inc. or Dee. 
ere a ae 32,077 | 132976  29:160| 121,104 | 29797 | 126.290 ‘ é ‘ ‘ 
Neapasctimcesigias | 30,641 | 127,107 | 27,517 | 114,489 | 28,308 | 120,273 | ora. stock........ 854,314.. 1. | Cash ...... ceceee 542,175 «» — 1958 
july ....... Renata | Stee | MBBS | S428) 142017 | 27694 | 117.581 | So ‘pret. sicck .. 989,201 :. :. | Investments...... 497,080 .. Wa 
MEME cuccuncunass | 30,225 | 125.143 31,821 | 130,278 | 28,392 | 120526 | 3? Pit mort. ded. Shrs. & securities 33,851. — Hf 

Gelobet stn Sti | cor | Sasm| icass| fare) HMA |) Rock po oo Sw | Advances oh eee 
a eee eeeee * , i } , € . * * “* d on 
November ........ --| 31,363} 130101 30539) 126915; .. = Sr ooee a a oie ae. meas a 
December ........+ 35,374 | 146,409 29,488 | 122,602 | oe *- Bills payable .... -. — 5,860) Leans Serpenee a o¢ Me 
$$$ — | | aceo 1,308 .. + 46,662| Properties & stoc _ 
—__________3088 1.615.306 _ 368.168 | 1.508977 | 261,207 [1.122136 | Thterest accrued., 17,000 .. " <-"| Merchandise .... 359.97 .. + i 
Reserve account.. 550,000 .. + 25,000; Current accounts 986,066 .. a 
RHODESIAN GOLD OUTPUT. pee See ne > he ees ee 
eet : oe 0 - rey , <—F ROM ey eo ee teres eeeeeeeeee 250,801 oo — 
Month. | 195. | 2916 17, | 1918, —-- c naan + 81,8 
= 2 . ee ; Total....-..... 5,223,190 .. + 87,118 Total.......+++ 5,223,190 «+ 
} j 
CN 5 ican opactacenensée 293,133 | 318.586 | 13 
NE eG i ia oe oes “| 286,789 313,769 | aa T38 232 025 
March ........... sestsseeeseseoe | 299686 | 335368 | 300183 | 230023 
April ciedeamadbies eiadihis reteseee | SLBBAL | $30,586 296,971 239,916 BOND DRAWINGS. 
JUNC. eiicicicsscsscscccccccee| SMSATS | S5SDNO 7 
Aoi | Seles | Bat | BA | BeMo | Ancernixe Goverwuent.—The numbers are announced, of 7 
September ......2..0.2: resveevee| 321085 | 322,035 | 291,367 | 247,885 | bonds, amounting to £41,980, of the Argentine Gover been 
Qotober aiiittsttssstsesseesees | 339,967 | 325,608 | 2891978 way 5 per cent. Gold Loan of 1890 for £2,976,000, which wae ow 
December VIII | done | Sige | Hosie |<; | drawn for redemption at par on January 1, 1919. | The bonds et 
a be presented for examination at the counting-house 
TOtAdS .....0+--seeeeeeeeeeee | 3,823,166 | 3,895,311 | 3,495,391 Morgan, Grenfell and Co. on and after the 16th inst. 





AERATED BREAD. 
September 30, 1918. 


Capital paid up .. 267,954... + 75,000 | Property, &c. .... 
| Stock 


— 59,984 .. + 59,984 
Loan from bankers 60,000 .. ee 
Creditors. ....000 - 71,062... + 1,473 


account ....... . 90,905 .. + 90,905 | 


-» + 96,546 




















Total. ....c+e«+ 3,176,334 o« +486,768|  Total.......... 176,334 «. +406108 


LIABILITIES. ASSETS. 
Amount. Inc. or Dec. 


Amount, Ine. or Dee. 
£ é 
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writes : 
“The qualities most to be desired in an investment are 









ponent 
aa 


need to use—Invest in 


| that it should— | i 
nie | (1) be safe. | 1 
“Tl (2) be saleable. 7 ip 
a | (3) be unlikely to fall in value. .; | | f ; i 
me @ | (4) be acceptable as security for a banker's ie 
nee loan. are | eo 
26255 and (5) yield a good income. | | it ae 
“National War Bonds combine all five of | these :) [i 
: . oh a oo | 
™ advantages and are therefore an ideal investment for all 1a] i 4 
= classes of the community. | : aS 
“The ordinary investor is concerned chiefly with points i it q 
| and 5. But even these two advantages were formerly i a 
én unobtainable in a single Stock, so that it became the custom oF a 
to distribute investments among various securities, some of ere 
4 which gave safety while others yielded a higher rate of interest. ; ia 
3 To-day the investor need no longer trouble to ; ie 
= spread his investments. By putting the whole of , he 
68 his savings into National War Bonds he will acquire bie 
an investment secured on the entire iE 1 ; 
taxable capacity of the United Kingdom 1 ; 
Dee aying interest at no less than 9 per cent. ie 
ma er annum and a bonus at maturity. : t | 
4 aes 
& If you have money on deposit at the Bank—If your ‘|g i 
current balance is larger than is really necessary— | Bai 
If you have any money which you do not immediately h i f 
oe ‘ 
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rm phar ecinaiae 
eres ae 
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‘||NATIONAL WAR BONDS | 





BRINE RR PRIM ALE WS FILME PL PIE PT Oy Hh a meee ae mee 
(nro i an PSSA arse NC ATCA STRINGS FONE NSAI AI HY RIND (le NEON SNL 8 


; i ate 
a a a ig s 4 » 
tS —_— oo mee ot cee & eee 6 eee oe ee | | 1 ; 
7 APPLICATION FORM ii: ia 
: : | ae 
y | To _ceneusavaneescucensesenssseccssessnsucnensossesousacsonsnssgesaneseeseagespesssasssersueaenaueserasesessenees ( Bank) | | i i é 
" s OF Mees c.......ccecoscescescssossvccsssssscsecuorssseserserecscensensssonsoveqesnenssnanensroesess (Stockbroker) camen | | 
[ jf Soe 
3 1 | hereby request you to apply inh i ten year \is 
: | _ National War Bonds. a 
: 1 ; saa = — Stri and to charge my account according! | ‘ 4 
rike out one of these { sad tenchatze my account nccor’ingly | i 
Follow the advice of the | elle as ae fs 
Governor of t h e B. ank of l BITS cececcccccecssoceserceeoseseroenseres : | | | | 
’ England. Send this Form Dai C00 on cccececoasoscecnaceseesesctorsnsenvenmnncesesnsnnncnainete = satdeiiadanasinecicorpadtidihlioi : | 4 
' to your Banker | —_sectanansibamniassmeenssivmnennctesiceesstsineienen ttt NR a | ‘| 


or Stockbroker TO-DAY Cn oe ee ee ee ee ee eS AS 7 A Oo CRED sh ee 
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Ho tate ceturus of Betty Reiwage Rove Goan teased sinss the Goveumans tock 


control of the 


he Government took over control of the Irish Railways as from Jan’ 






‘December 7 1918. 


9 
"'s«ORAILWAY AND TRAMWAY TRAFFIC RETURNS, 


Sr *Te at the Outbreak of the War, 


COLONIAL AND FOREIGN RAILWAY RECEIPTS. OTHER COLONIAL RECEIPTs, 


. 








\Present Gross for Total Gross Receipts. 
Name. “Period “Ending Mile- | Wee Week or Mouth. 


| 88 | i918, : | +o—| 1918. | +or=— 


| 













































l l | 
InpDiaN | 
| Re | Re | | Rs 
Assam Bengal ....| 2 weeks, \Oct. 8 892 #2,44,305| + 21,333) 2,44,306/-4 21,333 
Baral Lt. Ry.-..:.. 28 weeks 118 | 434.500) + 12500] €48700— 285-0 
. N. Westra! 26 weeks Sept. x0 2,049 | *3,48,540) 4+203,651) 1,24,12,021\4  21,90.262 
Be agpur.... 26 weeks 8,696 | *14,15,00C|+143,00C| 2,98,35,664/+  29,67.086 
Dorabay, Bar 8 OL 11°? weeks Nov. 16 873 | Ie4soa|~ Se 43,000|4+ _3,66,000 
25 weeks|Sept. 21) 1342 | ”4,85,279] +1003,350 11,871,966) + 17,43,360 
Pat Umblia Kika) 8 weeks Nov. 23) 236 | 76,700 |— 201) ,06,760)\— 77.353 
East Indian ......| 8 weeks) = 2,767 | 24,90,00() + 192, 0C0) 2,12,04,C00!+  38,83,000 
G.ladianPeninsula| 8 weeks 53,1224) 22,05,700}—1 14,60C) 1,50,70,10C'—  § 7,27.785 
Majiras & 8. Mabr.| 2 weeks) (Oct. ia 3,152 | $16,50,000/4+ 43,904! 16,50,000i + 43,904 
Rowilk'd &Kumaon 25 weeks Sept. = 259 66,29)4 12,885) 14,15,668/4  1,87,660 
Do Lucknw-Breilly 26 weeks, 287 | = + 16,750} 15,65,138'+  6,08,490 
forth Indian...... ‘25 weeks ie 1,829 | 6,59, 2,061; 1,76 ay 4,685,441 
Stha Poniabimnth) 3mnthsJune 30! “716 | 1 8eeioes 4781-768! "30,91'3624 19°35 3'S 
t 12 days return. * 9 days return. 
FOREIGN. 
ARGENTINE. | | } e 
Argentine N. E. ..\22 weeks\Nov 3:| 952 10,900|+ 400) 210,675 4+ 49,275 
Argentine Trans ..'22 weeks! 3x0 lll | 4110— 1,199 69, 750)+- 11,140 
B.A. and Pacific. .|22 weeks 3} «3,836 | 98,000\— 2,000 2,511,000/}+ 1,104,000 
B. A. Gt. Bouthern 22 weeks/Dec. 1; 3,792 | 142,000;\—_ 6,000 2,827,000,+ 980,000 
Net | 49,000)\— 12,000 457,000 + 131,000 
B. A. Western .... 22 weeks) 1,862 | 72,000 1,000} 1,494,000) + 000 
Net | 15,000\—.__ 6,000 386,000! + 216,900 
BuenosAyres Cent.) 4mnths'(ct. 31 190 | 41,730\+ 27,235, 165,890 }+- 78, 108 
Central Argentine. 22 weeks/Noy. 30} 3,305; 1, a? §,000; 2,833,80C!+ 1,082,100 
Net | 22,06C'— 17,600 $21,000) + 206,496 
Corvioba Central .. 22 weeks! 30} «1,205 | 48,200|\+ 16,980 [1,007,200/ + 383,380 
Entre Kios........ 22 weeks wd 831 22,900| + ot $36,100 + 173,900 
} i . 
PRariwiay. | | | 
Brayil Gt. Southn. 3mnths/Mar. 31] .. | Me43,600\+ 2,400, 140,100|+ —__14,790 
Bragil Railway....| 9mmnths|Sept. 30} 3,530 |Ms491400C! + 483,353 44,298,000'+ 8,059,176 
Gt. West. of Brazi! 48 weeks Nov. 30) 1,010 19,500/— 2,700 738,500) + 86,1 
Leoholdina........ 48 weeks 30} 1,832 | 33,439 — 2,045 1,438,369) + 57,192 
Moryana .......... $9 mnths!Sept. X 1,280 |Ms2184000/— 230,957, 17,624,000] + 52,915 
Paujista ..........| 9mnths 30] 766 |Ms3811000/— 381,097, 24,505,000|4+ 1,283,691 
San-Paulo ........ 45 weeks|Noy. 3) 1533 19,178 — 12,436 1,328,511 + 46,1. 
Borocabana ...... 9 mnthsise “pt. 30} 1,003 |Msl798900|— 124,578 17,265,000}+ 2,384,370 
Stats of Bahia,S.W 10 maths! Uct. 31 62 Ms 161,000 — 8,000 872,000) — “4, 
OSILEAN AND 
PREcvian. \ 
| ! 
Antofagasta ...... 48 weeks Dec. 1 838 38,360|— 11,145 ae + 160,955 
Se nteseeeeee lmuth |Sept. 3¢ 644 14,000] + 2,00 ie 
Nitrate (2 weeks)... 46 weeks) Noy, 30 366 | 33,104) + 88. i+ 65,275 
Pert:vian Corp...... 4mmnths Oct, 31} 1,059 | 81,090,815) + 43.595 4,065,635. oS 113,245 
Sie menuaennsac’ , {mnths 31 181 | 18,622|— 12,712, 62,448 — 9,660 
| | 
CUBAN. | | | | 
Cuban Central ....'21 weeks|/ Noy. 2° 362 | 11,242) + 470) 295,867! + 49,067 
Havana Central .. 21 weeks) 23) 7 | 8536i¢ 107 181,983 + 26,931 
Onited of Havana. 21 weeks! 681 | 36,569\— 3,762 951,489 + 171,754 
West of Havana .. 21 waeks 25) 155 6,458}\— 652 149,684 + 5,065 
URUGUAYAN, a 
Central Uruguay. . 22 osteo: ee ce 22,530i+ 598 424.6% + 38,289 
C.Urug.{ Bast. Ext.) 22 works} 30} Sh | 5,306|— 3,227 93,420|— 6,066 
C.Urug.{Nrth. Ext) 22 weeks rn) 186 | 3,612/+ 620 77,213 + 32,6 
©. Urng. (West. Ext) 22 weeks, 30) 211 3,509;4+ 805) 52,967) + 2.677 
Midiand Uru may. 4 mnths Oct. 31/ 319 18 085'+ 3.135 62,460! + 9,217 
North-West Urug. 4 mnths) 31 113 $37,000} + 9,616 115,500 + 17,934 
Uruguay North ... 4mnths! 3i| 73 2,128'+ 604 7,542 + 1,320 
Oruge Forzien. | | 
Alcoy and Gandia. 48 weeks|Nov. 30, 33. | Pel2,40/+ 900} 408,200 122,820 
Bilbao ...... ../10 mathsloct. 31) 16 | i— 885 44,515'+ 8,654 
Bolivar..... . 4mnoths! 311 1% 6,500|— 3,627 30,569 — 12,563 
Columbiar Nat.Riy 9 mnths|Sept. 3c} 86 11,78)4+ 740 112,140) + 5,290 
Costa Rica ........ 3 mnths} 30} 1389 21,886'+ 9,124 67,608 + 27,735 
Dorado Extension $ mnths 30} 7 7,800! — 2.0 75,400 = 7,000 


Egyptian Delta. ... 31 weeks} Nov. 10| 659 
Gt.Southn of Spain 47 weeks X 











| J 
Xx} 104 Ps109,675,+ 66,723) 2,556,914)— 1,496,815 

International of 9 mnths Sept. 30) Gross 33,554) + 1,786 429,54 -— 18,770 

Central America Net | 6,904|— 343 196,706 — 21,138 
LaGuaira&Caracas 3 mnths x 2 6,250\+ 500 54,250)— 14,500 
NassjoUscarshamn 8 mnths|Ang. 31! 20,005) + ase 153.337|4 60,462 
Paraguay Centra! . 21 weeks\ Nov. 23! “$55 | 4,070| + 75,910) + 18,20) 
Pirseus-Athens, &¢ 7TmnthsiJuly 31} .. | Dsi313326) 4 365, 366 7,541,210|}+ 1,759,851 
Puerto Cabello, &c. 19 muths|Oct. 31! 35 | S,100}— 1, a00) 38,500}— 2,044 
I chic 20 weeks} Nov. * 166 | 2,736) — oo + 4,221 
Banta Fe Province, | 

French Railways, l math |Oct. 3 eo | 270, gas) + 46,034, 


Ban.ana & Santiago!\0 muthe oe 7,22 i 670} 92,020 - 15,029 
Zatra and Huelva. (10 mnths! 31! 112) =16,780'+ 2,988 126,918)+ 13,636 
ner ectatitee etc einer ig a ee 


1 10 days return. 


CANADIAN RAILWAYS WEEKLY STATEMENTS, 








Present; Gross Receipts 
Period. mont Mile- = |_— tes Weeks Total Gross Receipte. 


1918. Lar 918 | 4+ or— 


Name, 





| 
Oanadian Northern 21 : 1 eee + 277.90 920 20,223,400 
_s on lee weeks Nov. 2 | 9,487 S oy 223, l+ 2,823,100 


30) 000| 151,632,000)  2.216;000 
Grand Trunk....._/47 weeks 30) ‘Sei6 | “gato, fas + 18S 11,690,766] + 2,095,759 
Gud. Tnk. Pacific.21 weeks "| G16 | £34,787\— 6, 14) SERB” SA 


i 














. CANADIAN RAILWAYS MONTHLY STATEMENTS. 











Canadian Northern* .. 
Canadian Pacific® .... 


Grand Trunk .......... 
White Pass & Yukon.. 





—— ah = ES 


Week or 














2 é 
Mashonaland ....| Imnth |Jaly 31 | a 
Mid. of W. Aust...| imnth (Sept. 3} gr] eeepit M7) ° 
Biotec asiwap|'iste air | uke] kets kt] Set A 
u 
Rhodesia Katanga! 1 moth ee _ ree |* oT so _ 
| ee ° 
AMERICAN RAILROADS WEEKLY STATEMENTS 
| | Receipts for Week. Reece 
Name. Period.| Ending SE a 
; | 1918. ; +oOr— | ie | +an 
| ss te ae? 
Chicago, Indianapolis,&c.|29 weeks July 21) ial ° | 
Colorado and Southern. .|41 weekslct. 21) Sree t orn Sarinit 
Georgia Southn & Florida weeks July 21) | 62,081 |+ 15.246) L676 314 f L120, 
nari, Kansas, &...../25 weeks June 30 *1,086,672/+ 6.106, aseieiniy seem 
Mobile and Ohio . -|29 weeks\July 21) "318.672/+ S614) “Tsi7.onit 
Southern Railway ... -|2 weeks) 21) 2,939, 209 | + 738,300, 7S, A 














We- | Ween or Month Total Gross 
poem 1918. | + or ere 








* 9 days return. 


TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 








} 





|Preset Receipts for 
st | “ee | 1918 [+ or — 








/ 

Anglo- 43 weeks!Dec. 2! 329 s 
Auckind None tabdall 4 weeks Noy. 22) 27 aman Ss - 
Burnley Corporation) 1 week | 30 12 22,115 + 
Calcutta Tramways.. | 47 weeks) 23 36) REZ 255 + 12,58 
Chatham & District. .| 47 weeks) 21) 1b 21,05 223) 
Egy Markets 47 weeks lke £1,361 - 4c6 
Glasgow Corporation | 

Tramways ........ 26 weeks. x0 99 £27,627) + 534 
Hong Kong ........ 39 weeks Sept. 2 ee $14,16e;— 92¢ | 

e of Thanet -| 10 weeks|Nov. 30) .. £256 + 115 
Lanarkshire ........ 47 weeks: 21 «(88 £2,783, — 113) 
Lancashire United ..| 48 weeks) 27 42 22,706 + 323 
weno eam 48 weeks a 1s | 

tion ways ... w | | 219,159 712) 
SCN CES ea woe] ee 

ectric Rly.. weeks , £258 33) 

LOO. Tranee s | So weeks|Dec. 4) ity | ast.eas t asa! 
Madras Elect. ks)| 44 weeks. Nov. 15) .. |@s li 6,632 
Pernambuco | 47 weeks\Dec. 1 2. 24,795 + 202) 
Rhondda ............ 47 weeks|Nov. 21) .. | @2,802+  226' 
Shanghai Electric ..| 58 weeks/Sept. 25) .. | 921\+ 4,235 
Singapore Electric ..| 45 weeks|Oct. 2¢; .. | $13,967|+ 1,610 
WED wccesesecave 47 weeks) Nov. im &601\ + 3 











Total 


8 | + oe 


ageaet + age 


= 


et — 


TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS. 





Name. Period. 





Alabama Power aid 1 mouth 


Brazilian Traction, 
receipts in anes $ mnths 
SS i . 10 mathe 
ritis Oolum 
op Meatate, &e. -_ 4 mnths 
menos Ayres 
Croze Trams .... 4 mnths 
Burmah Elec. Tram- 
ways and Lighting 1 mnth 


Cape Electric Trams. 4 mnths 


Canadian - Western 
Natural Gas ...... lmoth 
Carthagena & 


Herrerias Trams. 11 mnths | 


Catalinas Ware- 


DOUSES ...cccceeeee l mnth 
Chillagoe ............| 1mnth 
Cities Service Oo... Year 
Cordoba Light, an. | 5 mnths 
Cuba Railroad . 13 moths 
fee. swat an weeks 

Havana 


sunt) | mn 

ectric 

Tramways ...... } 6 mnths 

Keystone Telephone. (0 mnths 
lmnth 


La Guaira Harbour.. 
2 Plata Electric. .../11 mnthe 


used anwar} 9 mnths 
Lisbon Biectrie. eed lmnth 
Miss'ipqt River Powr lmonth 
Montevideo Water...| 9 mnths 
ee --/10 mnths 
Ditto ....... -| 9mnths 





| Present, Rece! 


| pte Total 
Ending | Miie- | __ for Month. _ Recet 
age. | 1918 | + or—| 1918 | +or— 
| { Gross) $259,059!4+ 88,481 , oe 
real peel See ee eee 
aoe | ross +1156,000 + 
Sept. 30) Net | 3,900,000 4 $65,000] 39,840,000 + 3,678,000 
Oct. 31) | 236,780 + 3,200 ‘SO26 + MEI 
31) ial 354) ¢ 88,390) 2,114,137 + 271,661 
Net | $124,526 + 25,87, 552,475 + 71,3) 
31] Glg | @01,8634+ 2,76) 165,812 + 15,015 
| dept. 3¢ | $0,836) + $.669 — om 
: 10,628,— 4,360! 746 + 
(Oct. 31) (Ser Net | @5.226— 2640) 29,815 + 1,60 
a| Grose | $72,09,— 4,552) 72,09 — 4,568 


Nov. X| 138 | £2,996 — gua 
Oct. 31] Gross | 62,200] + $200 








$3,914— 


| 


4 
1,238 

Grose) 22,246) i in 

31 {Net | £530) 
3) | { Gross |$1 784,000 + 124,335 22,087,814) + 3,361,210 
51) {Net |$1.726,se7|+ 95,908) 21,621,087|+ 52517 
_= zu #15.73\4 1,501, 79058 RTO 
'sept. 36] { Gros $575,549 + 185,425 2,965,784 6m,064 
: Net | $180,183\+ 106,256) “851,667) + SUB 
|Aus. 28 és | tanstsly 121, 176 sar t $00,868 
a Ne. $77,641) + 64,290] 2883, el 361,045 
ane 3) Net wali “as 130786 + ‘am 
— } 

Oct. Bt “Ret $48.731/— ois 544,756 — 75083 
3 656 + a 
Nov. 30) 22 | £5589 + 1,592 eset ae 
wept. 36) { Gross! Beste t Gare] 10.08 t | SAIS 

Mar. 31 al rae Bont ee es 

a J ee ee 

aay & {We Net $iSe.900 + 68, . “ 
sre 5 | ae mt 
— = one asst 69°) sisostlt 12a 
Plt Gainanant Liou wetorlt kar 
Oct. 31){ Net [+ 457 isssal64 981,50 
31] Gross | £33,203 4 3,050) | 380,276+ S044 

37,021|° 5,86 

“(i Et tec 

May 31 eT 28.131 at ‘: 
Aug. at Rs = 6Nu - bm 

une ‘ ee ee ee 
Q zu % 6.7 2,959.14: 7,168 

4 weeks return. 
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seer EeEEy 


beet 


i 


- ege 
gF 


FPbe AER TUTEEES 


vepeereel EEE 


$2 


oP REer ee fiSz7iiF 


om 








/ 


1 


$8 


| S3ERBE 


=e eewe S&S S52S—-S SES SSG °F! 








- pecember_7, 1918.1 
COMPANY NEWS. 





DIVIDEND ANNOUNCEMENTS. 
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DIVIDEND ANNOUNCEMENTS.—Continued. 





Other Compani 
New Zealand Loan 4c. 
























Northumberland Shipbuilding..| 10° \zan. 3) Lome 
ne | SORE pg..| 10* Jan, 2) Less tax a eae 
Rate % per Ann : ronand Manganese, 5 se 
marked % or stated im Ceake” | (aividend | Dilfields Finance Gorporation .. a adie BI si 
* Interim div tor Whole | Pacific Phosphate . . “ +s 2% | nil 
Company. - __ + Final div, Years, Peravian Corporation Pref... 24% |Dee. 24 és oe 1 Se 
Hane of Getecion| Date ofl Method Trae | PMc | “be bes! ig} i 
or | Pay: stot leaves Bre | Roymaney iron 2209000000000] ge (eS a] Bae eee ne get 
Final.| ment. | Paymens, _| Year| yc | Richard Hill and Go...°7.7.. a wer tee ae 
: | Rio Negro (Argenti ‘hed “" 
pee Tare | % | Babine rower ccc] ait ee. ES | a 
e eee ee. ee enn i “ a ee SOC CS AS Re se ee as 
Pr eee....ncocecceeess | 3/ ‘pus. (Des. 10| Lesstaxiyin g@ | | 2 | shelton Iron, Steel, and Gackt] 7B **Jam. 6 Tax tree ‘1% 
pus... vgeccecsecsscooees:| OhTOt JAR. 1| Less tax Th in Swearsand Wells... et ee en % 7 
(aban Central eocccccese eeeeeeee 31% +. Less tax 4/1 4@ Feet birmingham a ioe Der” 31 an 6 e- 
Indian eeeerre eeerereeee eee) - oe ee Ses - te aie rn Less oe oe 
fore of Havana? ipanet sevess) @%ot| oe | LesstaxSSiné | 6 |’ Trast Union, Taiicd: Sali” *""| Pt lees” 2 ai es “de 
OO te hice as Senin : ae ae 
pak ol New ae Wales ......| une Dec. 24) Quarterly ek ae ane Brewery ........ * - 16) Less tax ‘3 ‘ 

aD J ccosees oe | ee = ester: ! ae ae s 
gank of ks ..... "| 3 &e lyn. 11 Quarteri os es Wn. hom — ineecakivene 3/ p.s.*|Dee. Tax free Se gs 
pain iver pp njspate> | Less erly oD ee Le Soseetnennes 12+ |Dee. = 8 | 6 

urance. 

yarine serio ecco ee ps*|Jan. 10 Less tax | c ‘. b Two years. 

Union ock ...++: +4 ps.) .. | 6 ee 4RRERAS, Limitep.—The directo lared "s divi 
gn Life Assurance .....- : eat Jan. 1) Tax free a a SEM gat pretennces and tS aera ae oe ‘Deomaher take 

BEE searccosecse ; i o- -2 Al ‘an. sfer s for both classes of shares will be : 
—) 4 Rubber. | ke i — P-8 | December 19th, both days ean” will be closed from December 5th to 
gio-Sumatra Rubber .......- ee Less tax E : : 

ES, checccoes sees. | 3 %*|Dec. 21) Less tax . ™ muon Gain Lee ~ Coax Company.—Interim dividend on the prefer- 
pion Para abee...... ene 749% |Dec. 23] Less tax 5/9 in £ | ee e half-year ended September 30. The dividend will be 

ake Wael. .c0.--.: *"| 18’%*'Dec. 2'| Less tax co | oe pay on the converted old preference shares as to four months at the rate of 6 
pan ala, Preto s Sine see ; | * / Bepcenk, per annum and as to two menthe at the rate ef 7 per cent. por annitm, 
Sonpolidated Tea and Lands....|10/ p.8.*|Dec. 14) Less tax ob 8 ae apainanaster tes ane _— ssued in August last at therate of 7 per cent. 
; ee as less tax 

Pacers TOR cc eeeeeeee cere cece) ij ps. Jan. 1 Less tax 5/9 in £ i _ : 
faster ASSAM... .- eee ee eeeees S5%*; .. Tax free avis 
fupite of India Tea...... wee | (9 p.s. Jan. 1) Lesstax5/9ing | 1) | 
Galaba Ceylon Tea, Puak, ccsce- | 6* (Jan. 1 Less tax 6/ in £ ¥ : 
japerial Tem... ...----eeeeeee ee | 4 %* ‘Dec. 16) Less tax * = 
jmelandor Rubber........-. 21 gel. | Less tax ig | 38 R ° 

a TED] 15 @e |Deec. 20} A eports iT Potice 
cor ccosnoee """"" | 20 92 |Dec. 2¢| = sh a. 
[intyre Tea ....--. +00: cocceee | 12%t | -- | Less tax 15 5 
OL eee ee eeeeeeees . soe |Jea. 2 Less tax 5/8 in’ a | ves neem 
Nedeem ee eeeeeeeseeee eeeee- } } . Less ta i 
Qdentel Robber ..........0000. | 1/ p.s. \Jan. 1) Less ox S93 - : ve =P BANKS. 

Produce .........+: -- | e+ | Less tax5/6in & | ni 

Soe nenaos i% ee | ese wan OG n ’ nil COMMERCIAL BANK OF SPANISH AMERICA.—The report for the 
eee ° } . . ' e 
River Ratber..... sq°| || —_ _ oh year ended June 3oth states that net profit amounts to £26,284 ; 
itedte ......... 10 %*|Deo. &| Less tax | ++ | £2,642 was brought forward, making £28,926. This has been appro- 
Seremban Rubber ........ eenes 74%* ‘Jan. 4) Less tax ~~ oe? riated follows :— +4: 
eeeenvonrensesere *| aie tee en eees - is p | as follows: To reserve fund £1,314, writing off balance 
a: eee 3 %|Dec. 16 Less ities) | ‘| goodwill account £26,058, leaving to be carried forward £1,554. 

Ti atainee cinennaceebin | Dec. ss tax 5/9 in £ a ‘+n 
aiimehebber ......... opty i} —T .. (3 in iy | ig NOTTINGHAM AND NOTTINGHAMSHIRE BANKING COMPANY.— 
Tudjong Rubber ...-......... 5%i| .. | Lesstax5/3ing | 20 | 25 | The following circular has ts 

Termiang (F.M.S.) | owe) «| Less tax54ing | 5 | 25 . epplanorrtuayuadt vtheyie merce piatinanige 
oe Mining. cme oe ; as the necessary Treasury sanction has been obtained, meetings will 
armen moune Se ten u pe eee. = Lows os 4ing | .. | ., | be convened for the purpose of ama/gamating this bank with the Lon- 
British Broken Hill Prop. ..... 4/ p.s *|Dec. 3)} Tax free a if ements —---- nareennennenemeneaere 
Cape e, Cum. Pref......ee Pa, Jan. 1) Less tax 6 e . ae 
Deebook Dredging ....... eeseee | 1/ pos. |Jan. 2! Less tax * 

Kamunting Tin ............... 5 %t |\Dec. | T 10 | 
Merico Mines of El Oro ....... 4/ p.s. |Dec, X Tax es = : 
a ration Canada... |Bjcp.s | . 24) Less tax es in 
Dayfeld Nigeria pagerdeonsscoes sae mee” us —_ pos 25 oe 
SYIROCEIM Albee eee ceene . . ax iree 
Sar Explorations ............- ob ee Less tax "q 6 
Tongkah Harbour Tin ......... 4) p.s. ° “ OF SOUTH AFRICA LTD 
ee 1/ p.s."|Dec. 2)| Less tax 6/in £ | ee Siceenndinei . 5 . 
r akers to the Government of the Union of South Africa in Cape Provi to the 
Mane RK. thwaites ...... zs ;. Dec. 1 5 | Imperial Government in South Africa; inistration of Rhe 
ion oo > aaa ‘ oe ‘ in Sou rica; and to the Administration of Rhodesia. 
eee ooo me Smine dealer 10 |: | SUBSCRIBED CAPITAL ... £6,194,100 
Anglo-Chilian Pastoral. ....... 10 me Less tax” eae o4 hae ROM 
Argentine Southern Land ..... —_— eS: a con 10 10 PAID-UP CAPITAL ... = - &1 548,525 
i a Navy Investment, Def} 13+ a i . cs nha FUND... ... .. £2,000,000 
| Navy Auxiliary Co AL £4,64 

OPOTALIVE ... cee ee ceeeeeee 25* |Dec. 1¢; Less tax ooo . a ee ae sis Seine 
oe saaseucnsaznceees x %+ | .. | Tax free 25 | 25 metiisisientas £8,194,100 
dshley Gardens Properties ..... ne iy on ne = - of Director. 
 . eewage and Trading aa : : i tions Delemen schetee, Esq. — Falrbaimn Finlay, Esq., c.s.1. 

eccceccceccccces ° . arbour, K.C 8.L, | Forace ree 
Do*A” Stock... ......... I] 42 |Dec: 2 wo si ton E002. "| William Smart, Bi 

Auckland Electric Trams ..... I/p.s.i| .. | Less tax 1/6p.s line Edward Clifton Brown, Esq. Rt. Hon. Lord Sydenham, G.C.8.1s, 

Glenlivet Distillery. ‘0 tis 7 1 p.s.| .. Robert E. Dickinson, Esq. | G.C.M.G., G.O.L.E., @.B.E. 

irae Fethins, and onan 12/ pes. | Less te|x (Arrears paid to Jjune 50), i General Manager in South Africa—Hector,Mackenzie. 
s. ee ee ee | . 
Birkenhead Brewery........... 10 %+| 2. | Less tax is | 14 Deputy Gent. Manager—J. P. Gibson, Assist. Gent. Managers | 20 Seunine® 
Bleachers’ Association........ ae* Dec. 1 ow “ ee London Manager—Francis Shipton. Assistant Secretary—Herbert G. Hoss. 
oo oe esti sessoncsee ee “ oo [oe /The Bank of England. 
Pref. and Ord... | 19%" |Dec. 2°} Tax free 5/ in £ st Bankers { London County Westminster & Parc’s Bank, Limited. 
Brooke Bond and Co. .......... ie Dec. <| Less tax . + 

General Electric a. g* Jan. 3 Quarterly eas Head Office > 10, CLEMENTS LANE, LOMBARD $T., LONDON, E.6.4 
Carron Grove P ~ — Fe as Tax free TH] + ae cs zt "he he P Caton ai I and Avenue, W.C.2. 
Carter's Knottingly Brewery... es = Less tox "re New een ounce: 68, WALL STREET, 
fuatter-Kellner cco. Tr. " 20 | 20 Rorrerpam Acency: 15, COOLSINGEL, 

ieenaessreesee vane and ae 6 oe 3/ p.8|-3] PS OVER 250 BRANCHES AND AGENCIES IN— 

ee Brewery %t ee Less tax 8 a8 CAPE PROVINCE, NATAL, ORANGE FREE rere TRANSVAAL, RHODESIA, 
Del Gol ist opent veseree | 8 | :: Less tax “ NYASALAND. BASUTOLAND, AFRICA PROTECTORATE, UGANDA, ZANZIBAR, 
Pool and Ager “.27727. coon SRT = tS —_ — 
Mee Ales and'Co.0 1/3 p.s.*|_ oe Less tax * *e OCCUPIED TERRITORY GERMAN EAST AFRICA, 
nesdeccecses .8."\Jan. 14| Tax free ar ** LS 

Gas Sabece 0600s ceseneek Et on Feb. 1; Tax free ee ee BANKING BUSINESS OF EVERY DESCRIPTION transacted at all 
Perna United Breweries .... 5 %+| .. | Tax free Sr Raia Branches and Agencies. 

Pins PU....ccccccerccceees| 6% ee Less tax (on acct. jof arrears) CURRENT ACCOUNTS opened on the usual terms, and DEPOSITS 

EN cveiciésacscod 04 ag < a RECEIVED for fixed periods at rates which may be ascertained on 
Prwer and Chalmers ceeceeeees| ee |Dec, 2C] Less tax if 5 salen 
Galbaenets 8nd ee ts "| G6* |Dec. 31 +: a : SAVINGS BANK ACCOUNTS opened on terms, particulars of which 
Geeky ove, Mort, and Co, .:| 5 %*| Dec. | Less tax we | tt may be obtained at Branches. 

Do EWING oes ssceseeeseeee] SED.Bt = are Re eee AIL, and TELEGRAPHIC REMITTANCES mad 
Havans Gigas ica akg | Ae BEE Ipes® yy] EOE eee wo | ose ene. eer 
Cigar Tobacco...... * : se LETTERS OF CREDIT and COMMERCIAL CREDITS established. 
amy Tate and Sons. ........... is at poe a eee % | 25 TRAVELLER'S LETTERS OF CREDIT issued available in all parts of 

Dry Docks, #c. ..........| «. i és lo | 10 the World. 

mmaagn's Bay teeseeseeeccecees.| 10 %* Jan. 1) Less tax ay ne PURCHASE and SALE of Stocks and Shares effected. 
again cee SS ms — 6 6 DIVIDENDS, ANNUITIES, ETC., received and COUPONS COLLECTED, 

Tobacco Co. ...... meee By hie ne 7 7 Ceara on ee ee eS eee ee 

ee aneipmen nad bettas : re ag * ° ’ 
4. = Richardson, Sons, and i 4 oe. oS * . a eee eee etc., and all Mineral Ores assayed and 
jan Brown and 0000222222720.) BSE es! a1 ase ta «ie EXECUTOR and TRUSTEE business undertaken. 

Steam Fishing...._. aera ae os Less tax *: +. The Officers of the Bank are bownd not to disclose the transactions of its 

De Gan etley Brewery, Pref! .. a ee ci customers. 
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792 THE ECONOMIST. 


don County Westminster and Parr's Bank, Limited, and, as the 
necessary consequence, to pass the resolutions requisite for winding 
up this bank and to authorise the liquidators to enter into and carry 
out the agreement so as to enable the amalgamation to be carried 
into effect. Having carefully considered the proposals for amalgama- 
tion placed before them, your directors are of opinion that such 
proposals are favourable to the interests of the shareholders, and they 
therefore recommend their acceptance. The terms appear fully in 
the draft agreement, which will be submitted to the meetings, and 
any shareholder may, before the meetings are held, inspect the draft 
agreement at the head office of this bank. The effect of the agreement 
shortly stated is to provide for the London County Westminster and 
Parr's Bank, Limited, taking over all the undertaking and assets (ex- 
cept £288,000) of this bank, and out of such assets its liabilities 
(which are, of course, of the usual character) will be discharged. 
The London County Westminster and Parr's Bank, Limited, will allot 
to our shareholders 48,000 shares of {20 each (£5 paid) in the capital 
of the London County Westminster and Parr’s Bank, Limited; the 
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FRASER AND CHALMERS.—The report for 
states that profit for the year, after providing rs og to June 30 
depreciation on buildings, plant, and machinery up to penses - 
sale, and after making provision for excess profits dut ~~ off 
as compared with £36,174 the previous year, The ioe £33,295, 
of 74 per cent., less tax, for the year was paid: in July le Wideng 
directors now recommend a dividend at the rate of yeast, The 
income-tax, on the ordinary shares for the year so June a bs 
2oth inst. 30th, pa 

PERUVIAN CORPORATION,—The directors anno 
vision tor amortisation and interest on the 
£ 5,400,000, net revenue account, including {149,521 
shows a balance at June 30th last of one The a ' 
pose to apply in respect of income-tax and other items 7 
declare a dividend of {1 ros per cent. on preference stock nea 
to £111,861, set aside an additional 2 per cent. on debentur 
required by debenture resolutions, making 6 per Tes i 













































unce that after , 
debenture issue 


£108 leaving a balance of £161,978 to be ied Teor the year 
£5 per share to be paid in respect of such 48,000 shares will absorb — . SP ROSE ETS SO SO ES 
rw pe and will be paid out of the £288,000. These shares will be RUBBER AND TEA. 
divided amongst our shareholders who claim them at the rate of two BEKOH.—The report for the year ended June 30th states th 
shares for every three shares now held inthis company. The agree- | area is approximately 2,(04 acres. Cultivated area co een 
ment contains the usual provisions for fractions of shares. The balance ‘ 


; mpri 
acres in Muar and 367 in Malacca. Output was 454.948 Ibs, ag 


crease of 4,800 lbs. Gross average price was 1s 10d per Ib, and coy 
of production f.o.b. Singapore 1s 1.g40d per lb. Net profit 
£7,581; £24,531 was brought forward, making £32,113. Deductip 
depreciation, £1,034, and dividend paid, £8,906, £22,173 is carries 
forward, which includes provision for excess profits duty, income. 
tax, «Cc. 

MINES, 

KAMUNTING TIN.—The report for the year ended June 30th las 
states that net profit, after setting aside £6,782 for amortisation of 
capital, amounted to £35,195; £6,159 was brought forward, and after 
adding amount of excess profits duty recovered, £4,262, total is 
£45,646. Deducting income-tax two years to June 3oth last (£13,184) 
staff bonus for 1917 and dividend No 6 of 5 per cent. paid Novem- 
ber 13, 1917, there is left £25,560. It is now proposed to pay a fing] 
dividend of 5 per cent., free of income-tax, to write off all expenditure 
on development account, £6,289, and to carry forward, subject to 
excess profits duty and staff bonus, £12,771. Warrants will be posted 
14th inst. It is estimated that the liability for excess profits duty to 
June 30th will amount to about £12,000 


of £48,009 left out of the £288,000 will be divided amongst our share- 
holders at the rate of 13s 4d for every share held by them in this 
company. The officially quoted price of shares in the London 
County Westminster and Parr’s Bank, Limited, on the London Stock 
Exchange on the 2sth inst. was 18$ to 19}. On this basis each share 
in the Nottingham and Nottinghamshire Banking Company, Limited, 
will represent a value of about £13 3s 4d, of which 13s 4d will be paid 
in cash, and the remainder will be in shares of the London County 
Westminster and Parr’s Bank, Limited. The chairman, Sir William 
N. Hicking, Bart., will join the board of the London County West- 
minster and Parr’s Bank, Limited, and the other directors will act as 


local directors, and provision is made for the taking over by such 
bank of our permanent staff.’’ 


MISCELLANEOUS. 


AUCKLAND ELECTRIC TRAMS.—The report for the year ended 
June 30th last states that the total revenue was £301,434. Traffic 
receipts amounted to £294,564, an increase of £11,867. After pro- 
viding for all expenses, including {22,511 for debenture and other 
interest, the rental and percentage of profits payable to the Auckland 
City Council amounting to £5,431 and setting aside {25,000 to 
renewals and depreciation account, there is a surplus on the year's 
working of £53,430; £5,293 was brought forward, making £58,723. 
The directors now recommend that {10,000 be transferred to reserve 
account (making £152,600) and that a further dividend pe paid on the 





OIL OUTPUTS. 





2 
. 3L0-EGYPTIAN OILFIELD “OMPANY {ITE D.—Gensse roduc 
ordinary shares of 1s per share, less income-tax, for the half-year | |. Am -E oe — — COMPANY, Ln IT * o . ah produc. 
ended June 30th, making 1s 6d per share for the year, carrying for- | ‘'O? f0* oe 8 pe aes ae ng tommy. furgada production 
J =  . ; ; for the week ons (last week, 2,7 ms). 
ward £5,973. Under the provisions of the debenture stock trust deed | *°T “© WEeX, 1,151 tons (last week, 2,754 kK ns) 


£5,705 first mortgage debenture stock was bought and cancelled, the 
average cost to the company being approximately 908 per cent. 

BLEACHERS’ ASSOCIATION —The following is a statement of 
results for the half-year ending September, 1918:—After charging 
maintenance and upkeep, £126,059 148 8d; amount written off lease- 
hoids and sundry properties, £7,500 ; central charges, {20,965 8s 11d ; 
debenture interest, £50,625; interest account, {26,345 28 4d; income- 
tax account, /15,000, the profits of the association amount to 
£317,862 15s 2d. Out of this balance the directors have transferred 
to depreciation fund, £40,000; paid interim dividend on the prefer- 
ence shares at the rate of 54 per cent. for the three months ending 
June 30, 1918, £33,996 17s 6d—/£73,996 17s 6d; leaving a balance of 
£243,565 17s 8d. From this must be deducted a further dividend on 
the preference shares for the three months to September 30, 1918 
(which is payable in February next), amounting to £33,996 17s 6d; 
leaving {£209,869 os 2d; and this, with the amount carried forward at 
March 31st last, £349,001 2s 8d, leaves a balance of £558,960 2s rod. 
Out of this balance the directors have decided to pay an interim divi- 
dend on the ordinary shares for the half-year ending September 30, 
1918, atthe rate of 5 per cent. per annum, amounting to £58,752 8s, 
leaving {500,207 148 10d to be carried forward and dealt with at the 
end of the financial year of the association. 


BOVRIL AUSTRALIAN ESTATES.—The report for 1917 states that 
after providing for debenture interest, payment on account of divi- 
dend on preferred ordinary shares, and placing £600 to lease redemp- 
tion account, balance of profit together with the amount brought for- 
ward, is £92,493. This, less £3,758 balance of preferred ordinary 
dividend paid on July 31st last, it is proposed to carry forward. War- 
rants for a half-year’s interim dividend on the preferred ordinary 
shares at the rate of 6 per cent. per annum, lessincome-tax, in respect 
of the year 1918 will be forwarded to shareholders on the 31st inst. 


EGYPTIAN SALT AND SODA.—The report for the year ended 
August 31st last states that in view of Government control and 
tariffication of cottonseed and its products the crushing of cotton- 
seed was to a certain extent handicapped and profits realised limited. 
In consequence the board has been successful in creating and develop- 
ing other sources of revenue independent of cottonseed crushing, 
which have considerably increased the resources of the company. 
Gross profits earned are {£398,646.030 m/ms. Deducting general 
administration expenses, Pn game ot m/ms, interest on debentures, 
££3,346.687 m/ms, net profit is ££391,103.646 m/ms. The directors 
have set aside for depreciation of various factories, including an 
amount of ££3,000 for writing down the value of the patent rights for 
the new oil processes, {£19,520.348 m/ms, further provision for the 
renewal of railway line and rolling stock at Wady Natron {£10,000, 
leaving ££361,583.298 m/ms; {££71,472.402 m/ms was brought for- 
ward, making ££433,055.700 m/ms. The directors propose that 
£291,208 320 m/ms be utilised for the payment of a dividend re 


senting 60 per cent. on the share capital (12s per share), and that the 
balance of {£141,847.380 m/ms be tel forward. 





Commercial Reports, 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


Weather conditions continue fairly favourable for agricultural 
pursuits, being mild and open, which enabled farmers to push on 
with field work. October sown corn appears healthy, while rye 
ilso looks well. Threshing results so far show a fair yield of all 
cereals, though in some instances oats fail to come up to expecta: 
tions. Trade moved on moderate lines during the week, with a good 
demand for all home-grown produce, and moderate offerings were 
readily placed at full recent rates. Native wheat rules at 75s 6d to 
to 76s 6d per sog lbs. Foreign in good demand for Argentine, 
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BARCLAYS BANK LIMITED. 


Head Office: 


54 Lombard Street, London, E.C. 3. 








The Bank issues Drafts and Letters of Credit on all the 

principal towns of the World; makes Mail and Telegraphic 

Transfers; effects Foreign Collections; establishes 

Documentary Credits and generally undertakes every 
description of 


FOREIGN BANKING BUSINESS. 


Special attention is given to the financing of produce 
in transit. 





Foreign Branch: 
168 FENCHURCH STREET, E.C. 3. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
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Canada, and American, all descriptions being quoted at 84s 14d, i A T j 0 N A L B A N K 0 F ‘3 


x ship, while moderate sales resulted at 84s gd, landed terms. 


format wadiys de omens ences | SOUTH AFRIGA LID. 


Rew grist, and home milled G.R. sells at 44s 3d, ex mill. em Registered in the T \ 
are buyers of American and Canadian exports, > With which are incorporated the Bank of Africa, Ld., the Natal 
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but Japanese neglected. Canadian and American ruled at =o Bank, Ld., and the National Bank of the Orange River Colony, Ld. i 
to bakers, Australian 51s gd net, and Japanese 50s per 250 1Ds, Bankers to the Government of the Union of South Africa in 
landed terms. Barley in limited supply, and native clears readily | Trnaerecl, Beeel oe — cute. pane to the 


at 673-685 per 448 Ibs. Of imported American malting 83s, and | ital Subscribed and Paid u ss eee: 82,865,000 
Canada Western 85s per 4oo Ibs. Maize is still sparingly offered with =the ———. . < £4,000,000 } 
®n the spot, but it is reported that liberal shipments of Argentine Capital and Reserve pi a ‘ 


tine | ce 
tte on the way. Yellow African quoted o4s, American = Head Office... PRETORIA. 
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9§8 6d, and Argentine 938 per 480 Ibs, all landed. Oats were rat ee Crnovs Prace, Loxpox Wats, 1.0.2, 
More freely offered, and fair sales transpired in American mixed London Offices :... +++ 118 Sr, Swirkm’s Lane, E.0.4, 


seasonings cnanetitititatett 
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at 61s to 615 44d, and black Irish 61s to 62s 6d, Argentine being West End Office : ++» 25 Cocxspur Srreet, §.W.1. 





quoted at 62s 6d to 63s 6d per 320 Ibs, all landed, while native is z on oe oan ee eee ES 
The over Branches in South, East es 
m cree at 48s 6d to 498 Gd per 336 > oe —% Asis and oer iiricn Further Branches have recently been 
ght markets outside business was almost at a standstill owing established at Mozambique, Quelimane and Inhambane in Portuguese 
fo the unsettled conditions prevailing. | From: the American Hest Avice, and Mwanes (Tt — ea a f 
‘ern Range ports, however, a brisk inquiry continues at 55s aepenk is repared to grant Drafts, or of Credit, to 3 
United Kingdom, 60s North France, with 5s more if Gulf loading. | wale ae es cee of Banking Business, 
: ard La Plata quiet, but merchants would take up tonnage D. CUNNINGHAM, London Manager, 





t 6 6d United Kingdom. The Eastern position is still largely 
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nominal, with numerous orders from the rice ports and Java, but 
business restricted by lack of available tonnage. 


The following table gives the estimated sales of home-grown wheat 
during the harvest year 1918-19, contrasted with 1917-18, 1916-17, and 
1915-16.—(Particulars of imports of wheat and flour temporarily 
discontinued) :— 


scsi hceineiheamenettaeitstnseceaetaiaaaipel ditegtingimamntensiasaiapasnsnnmitameanianssesapineatinttidin 
1918-1919.| 1917-1918. 16.810 1915-1916. 





Estimated sales of home-grown wheat— Cwts Cwts Cwts. Cwts. 
week to Nov. 30. ......csecccececcceses 342,109} 203,61 - ~~ 
14 weeks to NOV, 30....sesseecceeeeeeeees) 5,959,448 2,847,808) 4,615,000) 4,704,000 





Average price of English wheat per s 4 s@ s a sa 
QUATEEL. . .cocccocvecesecs socpescccoocsss 6S © 70 2 71 3 53 7 
BW PEF CWE ooccccccccccccreccceccces ---| 1610 | 16 4 16 12 4 
“Visible supply” in U.S. centres. ...bush.)121,561,000; 21,031,000) 71,438, 60,847,000 
NON cenccachenedodnansael | 65,122,000) 11,257,678) 38,270,000) 32,596,600 





COMPARATIVE AVERAGES OF GRAIN. 


The folldwing is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past two 
weeks, and for the corresponding week in each of the years from 1914 
to 1917 :— 


| QuantTiTizs SoLp. AvERAGE Prices. 


Wheat. | Barley. | Oats. | Wheat. | Bariey.| Oats. 





ae Sieente eRe IREn NS ani pRa 
1918. | gre beb qrs bsh | qrs bshb 
7 93,085 11,813 
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Nov. 23 ...... 72,989 5 | 1 ' 7 72 4 60 10 51 1 
50 .. 79,825 5 | es 5 | 13, 4 72 3 62 2 50 4 

BSE coccccccee 84,670 0 | 143,778 1 31,035 0 42 2 30 2 23 9 
WDNS .cccccces. 117,902 6 (125,261 0 | 33,130 7 53 7 48 ll 3 ll 
BEES woncececes 79,030 O | 133,678 4 | 34,387 5 71 3 65 1 41 4 
| eae 47,503 2 (125,616 3 | 17,951 3 70 2 59 3 44 6 

THE IRON AND COAL TRADES. 
Our Glasgow correspondent (writing on Thursday) says:—A 


omparatively active business was done this week in pig-iron. 
The difficulty just now is not to secure new contracts, but to 
give reasonable delivery of the many and varied engagements on 
hand. For export to other than Allied markets, inquiry for 


raw goods and completed plants is growing daily, and every 
purchaser is hungering for immediate despatch, which, it may 
be said, no one can readily give. Ship plates, boiler plates, and 


structural sections are pressingly wanted by local shipbuilders 
and engineers, and n®t much heed at the moment is given to 
export trade, good and attractive as the large proportion of it 
is. For a number of departments—those which have been apply- 
ing their energies for years to munition work—there is a good 
deal of dislocation in evidence, and a lot of labour (female princi- 
pally) is being thrown on the open. On the other hand, no effort 
is being spared in pushing on the work of transformation—the 
reconstruction of old places into new—and the progress made 


already shows that here and there, at least, the changes have 
been well thought out before their application became necessary. 
Before the end of the year it is expected that new positions will 
be available for thousands of the hands now on “ allowances.” 


Active inquiries are on circuit for export for steel rails, locomo- 
tives, all sections of steel material, including plates, and for 
tubes for pipe lines, black sheets, and every conceivable size and 
kind of bar. Australia, New Zealand, Japan, South America, 
and South Africa are the principal prospective buyers. The 
coal position continues to mend. This week’s supplies have 
enabled public and large consumers—railways, gas works, &c.— 
to lay down emergency stocks. 





Our Middlesbro’ correspondent’s report, dated December s, 
1918, is as follows:—Pig iron: Steps are now being taken to 
free the control of pig-iron. The export prices will be fixed, and 
ultiniately the subsidies withdrawn. There is an active inquiry 
for pig-iron from abroad, but the quantity available for export 
is not large, and the control is still exercised. Prices for home 
consumption are unchanged at 95s for No. 3 Cleveland G.M.B., 
No. 4 foundry, and No. 4 forge, and 122s 6d for East Coast 
mixed numbers hematite. Manufactured iron and steel: Iron 
and steel mills are very active. The manufacture of war 
material is largely ceasing, but the shipbuilding and engineer- 
ing industries will take all that can be produced. Home prices 
remain unchanged, viz. :—Steel ship plates, £11 10s; steel ship 
angles, £11 2s 6d; iron ship angles, £13 15s.; iron bars, £14 155. ; 


steel rails, £10 17s 6d net. For export, the prices may be put 
at about #5 per ton extra. 





Our Sheffield correspondent writes :—There is a deadlock in the 
iron and steel market which will continue until.the Ministry of 
Munitions and the makers can agree upon a plan to clear up the 
muddle which has arisen with respect to future prices. As was 
foreseen by many people, the system of subsidising these trades with 
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Government funds in order to avoid the raisi 
landed the Government into a serious difficulty. Subsi 
subsidy has been granted, until it reached somethin ine 
ton on manufactured steel. Some classes of pig-lome _ 5 per 
assisted to the extent of 3os and other classes a good pe deen 
per ton. On the cessation of the war demand it was More 
to withdraw the whole of the subsidies, but as this woud 
caused the heaviest jump in prices ever recorded, it weit fea 
to adopt some sort of compromise. It has now been arranged 
part of the subsidies shall be withdrawn on February ast tal 
remainder on May rst, and scales of selling prices will be ad. the 
as from those dates. Consumers, therefore, are faced with de 
materials. The materials affected comprise pig-iron, manutaceen 
iron, steel billets, bars, plates, sheets, sections, rails &e red 
cancellation of all contracts for shell steel has caused ‘the setti 
down of many large open-hearth furnaces in many parts of the 
country. In South Wales, however, the plants are being turned 
on to the production of steel for the tin-plate trade. Sheffield ; 
booking a lot of peace work in tools of every kind, and makers of 
railway steel are taking up the execution of orders which hay. 
been held back for a long time owing to the pressure of Coven, 
ment work. There is plenty of business in shipbuilding, railway. 
tramway, and agricultural steel. Local firms expect shortly o 
resume the rolling of rails, on which nothing has been done durin 
the war. In spite of the stoppage of much munition work the 
industrial consumption of fuel continues to be on a heavy scale 
Stocks are low, both at works and at railway depédts. The expor 
trade is rather in excess of last month. The house coal position 
will be easier when the new arrangement for increased supplies 
comes fully into operation. Current quotations per ton at Pits 
are :—Branch, 27s and 27s 6d; Silkstone, 23s 6d and 24s. 


8 Of prices has 








THE WOOL TRADE. 


Our Bradford correspondent writes: An interesting estimate of 
the world’s wool production and consumption for the next two 
vears has been prepared by the Wool Statistical Committee. The 
figures, in million pounds greasy weight, are as follows :— 











Present world atock OF arOll.cccccccccccccccccccsccccccccccceces 1,265 
Add production estimated fOr 1919 ...........seseseeseees 2,673 
: 3,938 

Less consumption estimated fOr 1919 ......sesecescees —— 
Estimated stock at end Of 1916 ......secceceeeeeeeeseeeeeees 1,318 
Add production estimated for 1920 ........sesereseeeeeeeee 2,700 
4,018 

Less consumption estimated fOr 1920 .......csseesecseeeee 3,004 
Estimated stock at end Of 1920 ......ccececseeceeeeeeceeeeees 924 


Sir Arthur Goldfinch, who presided at the meeting of the General 
Purposes Committee of the Wool Council, to which the estimate was 
presented, said that if the Committee were right, the world’s stocks 
at the end of 1920 would be reduced to less than four months’ con- 
sumption. He added that in this country we now held five months’ 
stocks, and that there was general agreement that an addition of at 
least 300,000 bales was necessary in order to make the conditions 
safe and comfortable. Two of the trade representatives present 
pertinently commented that the supplies in sight were more than 
adequate, and that whenever the competitive system was restored 
prices were not likely to settle down at a higher point than the pre- 
sent Bradford issue prices. With regard to the new rationing 
period (December-March), it is announced that in consequence of 
the uncertainty regarding Government work it is not possible to 
indicate definitely what qualities of wool and tops will be available, 
but no 46’s and 48’s will be released for the civil trade. Allocations 
will be made provisiogally on the assumption that a certain number 
of worsted spindles will be engaged throughout the period os 
Government work, and that all Government contracts actually placed 
with woollen spinners and manufacturers will be completed. As 


ema 


WE HAVE FED THE GUNS. 
WE MUST FEED THE PEACE. 


If you wish the Peace to be more than a cessation of hostilities, 
if you wish to see and to helpa great reconstruction, you must 
continue to buy 


NATIONAL WAR BONDS. 


You may best do this by means of the 


PEARL ASSURANCE COMPANY'S SCHEMES OF INSTALMENT PURCHASE. 


Full particulars may be obtained 
from any representative or from 


PEARL ASSURANCE COMPANY, LTD. 
High Holborn, London, W.C. 1. 
Annual income exceeds £4,500,000. 
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ae - i gat are definitely known the whole of The wages dispute has caused increased anxiety, but there is still 
gp assessme® ae hope of a settlement before the end of the week. Some tentative 

bids have been mentioned in grey goods for India, chiefly for 
Madras, and bleaching cloths have been wanted for China at a 
price, but practically nothing has been done. It is thought in 
some quarters that when demand does revive, the lead will come 
from China. shippers. The minor outlets and the home trade have 
been very disappointing. Engagements of manufacturers continue 
to run down. A further fall has been registered in American yarn 
quotations, and spinners who press for orders cannot secure busi- 
ness. Export yarns continue in demand for Holland. Prices tend 
to give way in Egyptian counts, the off-take being poor. 


 pecember 7, 1918.) 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


recent emphatic statement by Sir Arthur Goldfinch and other 

of the Department regarding the dismantling of State 

ve) with all possible speed has been read with great interest 
here. Particular interest attaches to the reopening of the 
eye ales, and next July is forecasted as likely to be the time 
iodon will start again. Some members of the Wool Council 





the . . . 

shea ae even to-day there are sufficient supplies in the country to (I.) Comparative Statement of the Cotton Trade. 
t mills going on to 100 per cent. consumption, but for safety 
think it best to continue as things are until more is known ; 





changing from war to peace conditions. The Cloth Section of 

rtment is actively engaged in considering how best to 
roducing military goods, and allowing spinners and manu- 1913. | 28. 
rs to go on to civilian work. The flannel branch apparently | ——————___________| — > 
g first attention, production of flannels for the Army and Raw Cotton—Good Middling American 





ee aing stopped, and all the raw materials being transferred to ; a Py Ib 
lway, ~ ceoduction of standard flannels and shirtings. Then, too, orders Egyptian eae — ae 27°56 | 27 
ly to been issued for an important change in the production of | ¥ a twist ........ccccccceeeeeperlb| 43 | 4 
uring > cloths. Manufacturers are to be allowed to use raw - oe eoccccceccccccccess-POFlb} 43 484 
the gierials and yarns for any purpose they think best, only the — W's ewiet (Mgyytian) ........perlb = =, 
Scale. gris produced are to be sold at reasonable conversion costs. An | 32-in. Printers, 116 yds, 16 by 16, 32's and 50's 0 (68 
Xport t change is being made in the production of shalloons, Sein aie ewe ds, 19 by 19. 32's and 40's [63 0 (65 





sition serge, and similar fabrics, and here, again, a fairly bi 39-in, di 
plies tity of standard blue serge is likely to be produced for ladies erie 
(II.) Compared with Previous Years. 





pits a s. The most important step of all is to be taken in divert- 
¢ drab and tartan D.M. serge, but this to practical men is con- 








jered to be quite an easy thing to do, and if the Cloth Section of : 
ie War Office takes in the fabrics actually in process of production ‘Price, Oorresponding Dates in 
“e iod grants manufacturers the privilege of purchasing the unblended | rote, 1917. | 1916. | 1915, | 1914. | 1913. 


aw materials to be used as they think best for civil fabrics, then 
le difficulty and no loss will be encountered in diverting the | Raw Cotton — Good Middling American 


aire trade from military to home requirements. ib 
_ Sakellaridis Fully G air 


a a a a a a 
21°81 | 22°68 | 12:19, 777 | 4°34) 7°24 
* 























Considerable attention has been directed to the large quantity of 
te of rel said to be owned by Germany in South America, where nearly nee ee 1 Se a ae on ‘08 
two pinterned steamers have been partially loaded with stocks of wool — 40's weft ST ese 43 | 36 78 lls a 10 
The wady for sailing immediately peace is signed. The quantity set — 60's twist (Egyptian) ........perlb| 674) 45$] 35 | log 133 18 

forth in one of the daily papers must not be taken as authentic, 32-in, Printers, 116 yds, 16 by 16, 32’s and 60’s 66 0 46 3 25 5 17 2 4 1 7 S 

ithough an important London-Buenos Ayres bank is mentioned in | 32-1n, Shirtings, 75 yds, 19 by 19, 32'sand 40's 65 0 (45 3 (25 6 [15 5 |ll lo |i5 7 
) omection with the statement. Instead of there being nearly | 38-im, ditto, 38 yds, 18 by 16,10 lbs.......... (37 6 25 7413 919 517 e 9 5 
| 100,000 bales of wool to the credit of German firms in South | 5Sin. ditto, 374 yda, 16 by 15, 8% ibe ........ 52_0 |22 3 12 49) 8 5/6 8 5 
| imerica, I should say that the figure is nearer 100,000 bales. What * European War. + Nominal quotations. 


s the Foreign Office doing in regard to the ownership of these 
rls? Then, too, is it not time that business relations were re- 
amed between English importing houses and Buenos Ayres and 
Yonte Video, or is the whole of the South American clip now to go 
dewhere? It is commonly reported that the buying commission 
thich went out for the Washington Government has been recalled. 





VEGETABLE OILS AND PRODUCTS. 


Good arrivals of Indian linseed and the new Egyptian cottonseed 
have conduced to greater activity in the mills, and the result should 
be to relieve to some extent the scarcity of cottonseed oil and cattle 
cakes. Now that linseed oil is no longer required for the purposes 
THE COTTON TRADE. of ‘‘ splitting’ to produce glycerine, much more is available for 
ordinary trade, and business is transacted with some degree of 
freedom, supply for the moment being fully equal to the demand. 

IVE FFI N : a “ - > - 4 : . 
RSTERPOUL, CUVEE QUOTATIONS ovember 3, 150 There is, however, a possibly large demand ahead for the paint, 


























eral 
was linoleum, and other industries when they are able to resume any- 
° - | | g Same Period Same Period | thing like normal working. All vegetable oils and fats of an edible 
chs 3 = | 1917. 1916, descri Mm are in strong request, and are almost entirely absorbed 
, | Bey lescription are in strong request, an e ) irely abs 
on- Descriptions. a2) | - —— SS eee gee ae ih at h the manufectnre. of 
ee lelial GS iSai 6 gf Sai g | 08 Government account in connection with the manutacture oO 
hs’ B 3 3 ig E 5 2 esis 3 838 margarine and cooking fats. 
at (O| 4/0) a Big | a Cm me a CA e Everything is still under official control, permits being required 
ons Americar, (aia | a ialala al @ia 4/4) 4a | for each transaction, and distribution taking place only through 
- pat... ..- .-per lb, amilom) ‘nm! nm! inmi nmi 43 nminmi 30 | the recognised trade associations. Fixed maximum prices also 
- sttetteeeererees| “ ore nmi nm] 40 | «| +» | 284 «+ | + | rule. How soon it will be advisable to remove Government control 
oe scems blematical, but it is quite anticipated that when imports 
i MidGM @OLMGM GOLM GM cems pro ) ematic: sq 1 e ant E : ; 
red MOHD «..sssesececeeees Gey 1707 1852 1952 2012 2017 1995 2090 2190 1169 12051231 | of oil-bearing materials substantially improve and production on a 
re- Brazili Law = ee v py.ioa MY. Ga larger scale is possible the restrictions on trade will be gradually 
any \Mid MF) Fr. |3 F Gd. Pne M ¥. | . laxed 
D ee 2360 1297 relaxed. s , : 
. icsccececesescedl aeet ee eS “1 FeO ass ne a? 1297 oe The rationing of cilcake for cattle is proving a very difficult 
Sl Minesccceseceneccec! ** 124642664 2764 aa \ ** 12355 2450! «. (12171292 ,, | matter, and is made more so by the great shortage of supplies. The 
= Ceara 1WOrsesrreerseeeers| oe (21642664 2764 4. | o4 (25532450 «. 317 188 +» | embargo on imports has been removed, and this and better home 
le, a Terwecesocsocece! oe [2064 (aes4 2764 ee | ee a * wn i292 - production will no doubt help to solve the difficulty. 
— ee eee ae Tl The reserve of turpentine required by the Ministry to be held 


Egyptian, 





ee 76 2322 2673.2983 | vo | e+ ml oe Sse 2135 having been reached, further sales of American are prohibited for 
fo the present. Half-Spanish and half-French is, however, available 
sl at £1 per ton less than the prices authorised for American and 


- \} 5 : 

seeeeeee! oo | oe | 365... || .- 26502950, .. 114501650} French or French alone, viz., £104 London, £104 10s Liverpool 

teseseeeteee| oe |2630 2680 2705 2735 2765 2405 2455 2>10 1267 1307 1347 | ang Glasgow, £105 Bristol and Manchester. Licences to purchase 
Island .........4| 2. | resin are being freely granted, but prices are fully maintained. 
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CABLE ApprEss~—SALBRO. 
Dealers in Banks and Bankers’ Acceptances. 


Short Term Notes of Municipalities, Governments 
and Railroads. 


CORRESPONDENCE SOLICITED. 
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MANCHESTER, December 5. 
wie throughout the market have continued to favour buyers, 
all 2e improvement in the turnover can be recorded. Buyers in 
teen ections have again adopted a waiting policy, as it 18 
that some advantage can be gained by holding aloof. 
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HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN ‘CORRESPONDENT.) 


As hinted in previous reports, the expected Order has now been 
made by the War Office that all British hides are to be reduced 
jd per lb all round, so that Bermondsey sales on Thursday showed 
this decline. Best ox are now o4$d, seconds od per 1b. Best cows 
8id, and seconds 7§#d. No change has been made in horse hides or 
calfskins. Wools are left uncontrolled and showed little change this 
week, one class advancing 3d, others advancing and falling slightly. 
Supplies in the country have been good, but shorter supplies are 


expected in the course of a few weeks. Trading in foreign hides | 


has been quiet, as tanmers are reducing stocks of South American 
hides bought some time ago, and will only do new business at lower 
figures. Nothing further is reported to have been done in arranging 
the basis of prices of hides between America and England, and the 
men who were to have left for the U.S.A. from the Tanners’ Federa- 
tion are, as far as I know, still in this country. 

Trading in leather is quieter, and consumers will not buy ‘more 


than actual requirements ; irritation is still felt at Government con.- | 


trol, and all are anxiously awaiting some declaration of the future 


policy of the Raw Materials Department. Meanwhile tanners and | 


curriers are in a difficult position, as supplies are coming along 
freely. It is thought the Government will export their surplus of 
supplies; meanwhile permits for export cannot be obtained by large 
holders ot leather. America has large stocks of civilian leather on 


hand for this country, which will soon arrive, so that unless some | 
definite policy is soon outlined the position of the British leather | 


manufacturer will be a very embarrasing one. 








FOREIGN AND COLONIAL PRODUCE MAREBTS. 


Mincing Lane, Friday, December 6. 


Business moved slowly in all directions, as buyers operate very 
cautiously, while confining their purchases to immediate wants, and 
prices in most instances tended against sellers. 

SUGAR,—Allocations were on a moderate scale during the week, 
with no alteration in official prices. 

COFFEE.—Fair supplies brought forward at public sales passed off 
with a steady demand at about late rates. Jamaica (lying at Liver- 
pcol), middling blue mountain, sold, 119s to 120s; bold, good to fine, 
139s 6d to 147s 6d; peaberry, 129s to 141s. Nairobi, low to good 
middling, 108s 6d to 125s 6d; bold, common to good, 103s to 130s 6d. 
Uganda, low middling, 95s to 96s; fair to good bold, 103s 6d to 
106s 6d; peaberry, 96s to ro6s. Santos, quay terms, without reserve, 


good to prime palish and greenish, 88s 6d to 95s 6d. Privately, good 
ordinary Jamaica sold, 98s. 


COCOA in steady request at graded prices. 



















[December 4 | 


RICE, beans, and peas in moderate demand _ 
tapioca and sago. at fixed Cates, 
SPICE.—Pepper dull and easier. Fair black Singapore 
1s 6d; Tellicherry, 1s 7d: Aleppy, 1s 64d; M , 
Cloves cad ~~ Sansiaer. spot, sellers, 25, Pine 
| sales at to - Ginger inactive and unaltered casier, 
steadily held oral » but cassia lig 
ISINGLASS.—The liberal supply offered at public 
slow support, and considerable concessions h Sales met 
effect business. = ad to be made in ors 
SHELLAC.— Market dull and weak. Fair T.N spot, sel 
MENTHOL dull. Spot, sellers, *» Spot, sellers, 3; 
6s 6d. ii rs, 208 6d. Japanese peppermint 
RUBBER quiet, and values moved in downward di ’ . 
tion standard crepe, spot and December, sold, Gowtion. 


2s 
2s 33d; January-March, 2s 4}d to 2s 3gd and 2s ‘af. ak 
2s 4}d, 2s 39d, and 2s 4d; July-December, 2s 33d to 25 33d. ; J 


ribbed sheet, spot and December, done, 2s 3}d, 2s 2 to 
| Fine hard Para, spot, sellers, 2s 94d; and Caucho Spot pe 
_ 1s 8d per lb. ar 
METROPOLITAN CATTLE.—Decemser 5. 
British Animals. Beas t; 
Sheep, per stone $ Ibe plus ahecatane “— 
da d 
Beasts, Super Grade .. 71 0 to 76 0 | UND icinerininnaiia . 
Do Ist ” e- 70 O 75 0 Lamb NIE 






De = " " 63 9 70 0 | Teer eee seer eres eessesess q 3 A 
> — Gare ee pyaD 
LONDON POTATO MARKETS.—Decemnzz s, 
Per Ton. 
| ~ — Fer , 
| King Edward ........+... cone 9 5 O British Queens .,........ 75 } 
| Maincrop ...... sovcscccecceee 9 5 O | Evergoodis.......c0ccccsee #8 
What's Wanted ............0- 95 0 | Arran Chief ...2.000000" 9 ge The of 
LIMITED. ' 


Incorporated by the Special Charter of the Imperial Japanese 


Government, 1899. 
Head Office - - TAIPEH, FORMOSA, 


BRANCHES :—Amoy, Batavia, Bombay, Canton, 
Foochow, Hankow, Hongkong, Kuikiang, Kobe, New 
York, Osaka, Shanghai, Singapore, Swatow, Soerabaya, 
Tokio, and every important City in Formosa (Taiwan), &, 
The Bank has Correspondents in the Commercial Centres 
of Russia, Manchuria, Indo-China, India, Philippine 
Islands, Java, Australia, America, and elsewhere, 


London Office - - 58 OLD BROAD STREET, ELC, . 





Commercial Times.—Wicekiv Price Current. 


The prices in the following liet are revised with the assistance of an eminent firm in each department. 





VINGCOM, Parpat 





INDIA-BUBBER—!b—s 4d s ad | PBROVISIONE— sded | ad 


















s,s é@ @e¢ a 
POC A—anty 44d prs ad o« a JOCHINEAL—perlb 2 6 3 3 | Para, fino, bard, spot 2 % a6 Butter—per owh. — 8 PLOES—Peppor, par fb— 
Trinidad, perewt. .. 86 ¢ 8) @ | | Plantation crepe .... 2 32 0 0 | Anstralian ........ 2s2 0 | Mingapore,fairWhiee 211 28 
wrenads. ; -- 79 0 8 0 | DRUGR- Asgentins.......... | Black Singapore .. 17 08 
Ceylon, plantstion .. 85 $105 0 | Aloss, SueKL,p.cwt 42 6105 @ | INDIGO—per ib— | Bacon, engd.—Irieb..188 9 0 0 |  WhiteSiam........ nom 
Smavagiil ....-.-.. 90 8 086 Oape, good to fine... 65 6 9 0 | Be 7 lee Vio sone Danish ..... Nye hie nom -__ eee | 
Babis, finest ........8 8 0 0 | Ralsam Pern ..perib 19 0 8 | uiteca Wiese zesd meas MAD onen eae: 16 6 3 0 | Sesmep inet s 3 i 
OOF FER—«nty 42) per ewt Nar: anne | Lewsepeodor.... 69 9 9 | American i ioe Er ccvoocnenens 
Bindistneord.ed.md.t18 0165 0 | ane: 4g 6 7 6 | Madran dryleat.good ¢ @ 6 0 | Mammcish .......,, pom 9 | Doe tat 
Do good to fine ... 148 0150 8 | Oardamome, Oxyion. 29 5 0 lowtoord... 1 9 4 6 | Amorican .......---1:0 9270 0 | Obipe..........00 88 08 
Oeste Rica.ord. toaid.19 ise . | Osntharides ....per ty 6 15 6 | Kurpah.gdmidtogid 7 0 8 8 | Lard—lIrish biadders.162 0 0 C | Cnasia Ligmea....... 13? 6 $8 
Bn ge $ astor-ol) ......... nom | Low to mid......... $0 6 6 | american boxes, 561b 163 0 | Oloves—Zansibar .... 23 a 
ord. to mid.......95 0120 9 | 20m Benjma. Som, | REMP—per tor— @s | Pork—verSibe... 120 0 0 | Penang............ 60 08 
Mid. to fne....... 125 0135 0 seconds .-per ews 100/0 1200 | g Petersburg, layer 172 0 | Beef—Fromn,perélb 9 2 9 6 | Ginger—pere 
Colombian, ordinary, 90 6 98 0 Oltbanom, drops ..40 2 20 0 | Mantis,fair, shipment 10¢ 0 | OD. sesevereee 9 6 O 8 | Cochin, cut ........180 OM! 
‘Do gtordtolowmd 85 0130 9 | sesscnambs ........10 3 10 6 | Nzesland, afloat fair 95 0 | Cheeses sa | Do small rongh..160 9 ¢ t 
= a | » &18p Shaweeesoense G 3 eercccceces eossnl 
SecA | See OD | TET acca eee | See coma | Sao 
0 Oil, D vere | Oolr yarn, | Bea “ yf 
cal, ite ....0r®. ‘ . ¢ 10 | Anisced sind 5° 96 5 48 8 | Gosamon to fair nom | a pel 4 ee | amo eae vais a & 3 
Mitric .........-0+-- @ 2 Peppermint, 8... 6 oo | : in a a4 | Stilton, per lb ..... atm good to fins 
Gaia: LM 1 | mrmommanwees To 36 | MEATERRERR 32 34 | gemeegee nn | Basra ot 
: . * z | 1) r ‘ ‘ 3 R, cu °o ee oS | MEROSSS ces eeeecees | eee 
Favge.. 5 6, Su | RESO | | pe ae Bee BT oe | Een 5 8 df | ert 
Aicm, 1OMp, - Der ee eo geo | Turmeric, Benge’... 1'0 0182 0 | Do do 1616... 2.9 3 6 | FIOUR—260 Ibe | TALLOW—p.ct., casks tn. 
es carb, p.ib. 0 7% 6 8 | Madras, foger ..... 1% 0169 F Do do 17ib&up 3 0 4 0 G.R. ex mill.......- 4 5 0 8 | “"Smported ....-.... 08 0 8 
ariate, White.tov 78 0 80 0 | poster, ey goose 55 0 57 6 ee fm ee : ; : , Bick-—bangoon, spot sos 8e | Home melt........ O00 
we we Pre | OCateh, ord. to fair... bom o |  B. CWEe cccee ' 
aso any, pertonnee 6810 8 | DYEWOODS~ | BelliestmDS do 12 1 6 | Japan 2.07 "l0 41 3 0 0 | papoca—per 
Bente, lnm, pertes 0 on és Do WS do 16 2 0 | ROSIN—per ton— EK. L. Flake, fair...... 0 et 
sow Gar aoe Per iwidly 6315 @ | Dradil-:......perton 12 9 | Dressing Hides... 25 3 ' |” American... ... 86/00 S7100 | Doact '.. pesowe 
opm pe -- Eo a = Poste, Sammalan. .. . e ; Ro. Har. Backs 27 3 3 | French or Spanisii..£4/0/0 56/10/3 ‘earl ......- 
Diesching powar. p.2i.1500 160 | Lime Wood...) “0 | Dong. Calf,wisi 6 6 8 0 | Bau PE 
Seven, exystale -.owe 3 ; ssf wood, Campeael.? 20 4 | METALB—8. Uopper 2 8 & 1 | eee, pes eeseeres coe ludian ona t4 
—t | FB ewnnne BE Best selected -...--135 O18 8 | witguLhG—perewee 8 eo asetal 16 
- ee ee ee ee Seis a? “eeerere 
G8 vowder........419 9415 8 | Rod Benders "0.0.2. is 8 Standard... .castla2 0 122 1) | Orange, first marks -. 400 0 Broken Fexost—Oots. 5, 
genel one per ib O 1 0 | Sepang Ceylon ...... 12 6 ined Bae Us 0.30 Bom —— Cup deo ¢ . finest. ..---ee0vs 1 = 
aerate of p.ton 27/16/0 28 16/0 Rise  oanenes 2s : awe 0 66 0 | Button, Lac, gd. to fa a, Pekoes—COom. tofinest a 
ee ee teen eee 6 0 0 Pure eee ee eee eeree ; 
Ghiorate, neb ...... 83 86 i eee ee... ee BiLK— 
DS ciate Seo ae U/A Medium 173 & Sams 1p | Ubina—BineBlephant 25 0 26 0 TIMBER—Timber & Hows Wort 
o Foreign ........ 219 3 0 | FRUIT—New . | Canton ..........0. 84 0 26 0 | Piteh Pine Timber.. po 
phate....perton 70 0 75 9 | Oranges, Val select=4 65 6 0 Tursah .......... 7 @ 1¢ @ | Canada yel. pine large 
-Aostce ....perib 2 0 2 1 | Lemons, Naples cases 55 6 8) 0 sbeniee a ae 
Ammoniac,pr.cwt75 0 80 0 Do boxes 25 0 56 0 sevsrcreusenee St 9 33 8 | wopy 
tou €12/0/0 25/0/0 Do. Sicilian boxes 40 0 47 0 Italn.—Raw, fr. Milan 40 @ 60 6 out 
REED. .IRASION TS Do. Malaga cases 62 0 76 0 SHELLS—M.-o-P. per owt— Duty 62-1044 DOP, 4g 9 4 
weeccseeeeed BE Et Do. boxes 6 0 @ 9 wat bold ......8 e100 by oy if ¢ 
load white ton 0/60 000 | HIDES—per ib pepeeees 17,7) eesseavenseees 
white......130 0135 @ | Salted Australian.... 6 134 0 164 : Kentucky leaf— 
Suipbace Quinine— West Indian ..0°°° G11 01 Refined ...........- to fine... Zz 
ie Kiabon cocci BAS 0 | Eira Rveraas SUGAR—per ove. duey Be 64, 0 i pases 5 
sesseesosees 0 15h 6 1 “pdad 5 and Samase Be 
& Drysaited Gaps 011° (22 | Petroim. O01 per Biba. 1% 08 Bris. W arrege cugeeonenall E 3 
Page eae . aver: *eseee ‘ava, spot VADDR ooo seersser* Rr 
Gentral American .. e13 0 24) Of] Cakes, Lnsd., J eee oe 8 8 Pesttre ss | wo b 
Buffaloes, bs oie ou os COG cceceeeee DBO 0/0/0 ellow Orystals 67 8 Cigars, duty 157 va 
benecguvencstees OUD OUD La Plate epot gue, OB. veeeeeeeee ve a 9 TUBP'NTINE, powtles ¢ oe 2 
Hides, Engiizh yn Ee en 001 
falene:: 4 $11 | ronramp camawe White ee "Vat Benets ee oS 
Gown eccwessccse @ Ob 0 8 | Bost pertom@elva 420 6) 6 | Osher than whit", 6 6 ~~ = 
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Bankers’ Gazette and Railway Monitor: eo 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER, 
Price 8d; by Post, 8}d. 2 | 
BEGISTERED AT THE GENERAL POST OFFICE AB A NEWSPAPER, Le ' 
F Vol. LXXXVII. SATURDAY, DECEMBER 7, 1918. No. 3,928. { 
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“'T THE LONDON COMMERCIAL 
Sale Rooms, on THURSDAY, D 
at HALF-PAST TEN, ecember 19, 
HIDES .... 500 China Buffalo 
BARK...... 1,000 Bags 


HIDES .... 1,100 Balted Cape Ox and Cow 
4.700 Dry and Drysalted Cape 
300 Dry China Ox and Cow 
8,000 Drysalted E. L Ox and Cow 
1,30) ay Brazilian 


And on THURSDAY, De December 19, at TWO, 
HIDES...... 3,000 Tanned E.I. Ox, Cow, and 
Buftalo 
BASILS .... 1200 Home Tanned 
FLACK, CHANDLER, and CO., Brokers, 
9,Mincing lane, E.C.3. 


T THB LONDON COMMERCIAL 


Sale Romans = THURSDAY, December 19, 
at HALF-PAST T 
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A GREAT NATIONAL 
DISTRIBUTI ON]! 


THE PRUDENTIAL 
Paid to its Policy-holders in 1917 over 
29,700,000 
or over 231,000 for each Working Day 


Seen St nial 
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REFUGE ASSURANCE COMPANY 


Limited. 
Chief Office: Oxford Street, Manchester. 





er 
canoes eeseilaine nie 





nearly 


THE MANUFACTURERS 


AnxnvuaL Income Exceeps £4,400,000. 





_t.)| HIDES .. 1300 China Buffalo Fouxps Excerp £14,500,000. REGRET THAT UNDER + f 
ay oe 943 Bags Cams Par Exckep £25,000,000. PRESENT CONDITIONS { ; 
BARK, &c.. = ~~ eee staapsiinteetigemennrentnitannaneainciocinertniomndionsit 


ONDON AND MANCHESTER 


ASSURANCE Co., Lp., 50 Finsbury square, 


FOR THE OUTPUT 


HIDES .... _ 1,800 Salted Cape 
1,000 Salted Rangoon 














. 65 Salted West India London, E.C,2. Premium Income exceeds £900,000. TO CORRESPOND My Bi 
6,200 Cape Funds ‘exceed £1,900,000. Claims paid nearly ¢ 5 ; 
: "100 South American £5,000,000. Annual Reports and Prospectuses can WITH THE GREATLY Ny 


11,825 Abyssinian be obtained on application. 


12,000 Madagascar 
10,000 East African 
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000 Mombassa th 
a China THE STOCKH EXCHANGE. Lh i 
1,300 Siam NOTICE. i 5 
2,200 Rangoon Members of the Stock Exchange are not allowed | k > : 
3 15,000 East India to advertise for business purposes, or to issue | {) $45 
On THURSDAY, December 19, at TWO, Cireulars or Business Communications to persons | §/ 5 
HIDES . 27,000 Tanned East India other than their own Principals. Persons who ad- , 
cU LVERWELL, BROOKS, and CO., Brokers, vertise as Brokers or Share Dealers are not Members { ; 
59 Mark lane, E.C, 53. of the Stock Exchange, or in any way under the con- ; : 
a aaa trol of the Committee. Members issuing Comment | : 
> Notes are required to use such a form as will provide iy 
FOR SALE BY PRIVATE TREATY, that the meals **Member of the Stock Exchange, 2 fi 
Valuable centrally-situated Freehold Premises in | London,’’ shall immediately follow the signature. ; . . i 
Bolton. Eminent suitable for Bank purposes, | A List of Members of the Stock Exchange who are Terms and particulars with { ; mi} 
Principals only.—Particulars on application to es ont Shave — =e be cone - = regard to supplies of this ¢ ’ 
Edwin Haslam, 24 Acresfield, Bolton. artholomew lane entrance to e Ban e 
1 17 : ig England, or obtained on application to EDWARD Mixture at Duty Free Rates :4 
a —— 


SATTERTHWAITE, Secretary: to the Committee 
of the Stock Exchange, Committee Room, The 
Stock Exchange, London, E.C.2. 


when required for gratuitous 
| distribution to wounded Soldiers 
and Sailors in Hospital may 
be obtained from :— 


JOHN PLAYER & SONS, 


NOTTINGHAM. 
© 746 


}] BRANGH OF THE IMPERIAL TOBACCO Ce [OF GREAT BRITAIN § IRELAND),LT |y 


THE COMMERCIAL CABLECOMPANY 
STERLING FOUR PER CENT. 500-YEAR 
DEBENTURE STOCK. 


Baring Brothers & Co., .., Limited, give notice that 
the TRANSFER BOOKS will be CLOSED from 
the 21st to 31st instant, both days inclusive, for the 
fre ation of the warrants for the interest due 
st January, 1919. 
No. 8 Bishopsgate, London, E.C.2. 
2nd December, 1918. 


CENTRAL ARGENTINE RAILWAY 
LIMITED. 


— 


Notice is hereby given that the TRANSFER 
BOOKS of the 4% Debentnre Stock and 34% 
Central Debenture Stock of the Company will be 
CLOSED from the 9th December to the 2lst 
December, inclusive, for the preparation of Interest 


WwW ts. 
es F. FIGHIERA, Seeretary. 
3a Coleman street, London, E.C, 2. 
5th December, 1918. 


a So 
ER el SS SOMES IT” 


THE CAPE COPPER COMPANY, 
LIMITED. 





BANK OF gEW SOUTH WALES. 
blished 1817, 


Notice is hereby given that the Helt-Yearly{ 
General Meeting of the Proprietors, held 29th* 
November, within the Head Banking House of thef 
a in Sydney, a DIVIDEND on thas: 

— Stock of tbe Bank was declared at the rate-§ 

O per cent. per annum for the quarter endat* 
soth on and that the same will be PAYABLI:} 


9, Queen Street Place, 
London, E C.4. 
4th December, 1918. 
Notice is hereby given that at a Meeting of the 
Directors of this Company held to-day, it was 
resolved — 
“That a dividend of (making 6% for the 













CANADIAN GENERAL ELECTRIC 



























3 year), less Income Tax, be and is hereby de- COMPANY, LIMITED. at this Office on and after 24th Dec. on the Capite! j 
' clared on the Cumulative Preference Shares ee Stock soutien omthe London Register. i 
S| Cites on the! as aetna onthe Ssh The Canadian General ral Electric on any give wo. 90 aan MELDRUM, Assiatant Manager, } 
BY Doowmies 1918, and that the transfer Books be | notice that the Directors have ARED a Landen ao 
~ ioseh Goalie the said 5th December, 1918.” Quarterly DIVIDEND of 2 per cent . for oe ara D December, 1918. 
bg The Dn Directors regret that there are not profits | morths ending 3st a ar, FES, 08 ee ieidend ee 3 
B available for a dividend on the Ordinary Shares of Seeks of the Company, . aaa 
; the Com yable on the ist day of January, 1919, to Share- BASS, RATCLIFF 3 
| Holdem o “Share W te? to Bearer are in- ho ders of record on 14th December, i918. The 9 & GRETTO LTD., 
eH formed that Siemans Crumees No. 53 will be} Transfer Books wil: not be mane. ae be ay a TRANSFER REGISTER: ole their 
ce yable at the above rate on tation at the | Canadian Bank of Commerce, Registrars bent Preference Stoc Sate 


from the 17th to the 3lat instant, both date 
eeleaina, Se the preparation of Interest Dividend: 


December, 1918. 







Canadian beter re trie Conn Limited, 


B, Manager. 
2 Lombard Me. - C.3. 
5th December, 1918. 


cm 


om 8 Board, 
eer Oe BAM Seay 
N.B, Warrants for the dividend will be sent by 
post to the Shareholdersat their registered addresses 
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Publications. 
THE DUTCH 


EAST INDIAN 
ARCHIPELAGO. 


A Monthly Commercial Review. 


The ONLY Periodical in the Dutch East 
ENGLISH LANGUAGE. 





Indies in the 


Contains the following Chapters : 
EDITORIALS( Leading Articles), EDITORIAL 
NOTES (Smaller Articles), CONTRIBUTED 
ARTICLES (by Prominent Men), AGRICUL- 
rURAL, INDUSTRIAL, MINING, COMMER- 
CIAL (Market Reports, Statistics, Prospects, 
ete.), FINANCIAL, SHIPPING, ITEMS OF 

INTEREST, DIRECTORIES. 





EDITOR: J. Veersema, Batavia, Java. 
PUBLISHER: A. A. van der Kolk, Buitenzorg, Java. 


SUBSCRIPTION PRICE: 
Dutch East Indies, 
Foreign 


Glids.6 per annum. 
Countries, Amer. Doll. 3 (Glds. 7.50) 


per annum. 
For ADVERTISEMENTS see Rates and 
Compare ! 
Contents and CIRCULATION (all over the 
WORLD) give the best scope ! ! 


THE GRAND TRUNK RAILWAY 
COMPANY OF CANADA, 


Notice is hereby given that the TRANSFER 
BOOKS of the Company, so far as regards the 
Five per Cent. Perpetual Debenture Stock (Grand 
Trunk Borrowed Capital) and Perpetnal Four per 
Cent. Consolidated Debenture Stock, will be 
CLOSED from Saturday, the 14th December, 1918, 
to Monday, the 13th January, 1919, both days 
inclusive 

Warrants for the interest accrued to Sist 
December, 1918, will be forwarded on the 13th 
January, 1919, to all Proprietors of those Stocks 
registered on the books of the Company on the 
l4th December, 1918. 

And Notice is also given that the Transfer Books 
of the Company, so far as regards the Five per Cent. 
Perpetual Debenture Stock (Great Western 
Borrowed Capital) and the Four per Cent. Perpetual 
Debenture Stock (Northern Borrowed Capital) will 
be closed from Friday, the 17th January, 1919, to 
Friday, the 3lst January, 1919, both days inclusive. 

Warrants for the interest for the half-year to the 
Sist January, 1919, will be forwarded on thatdate to 
all Proprietors of those Stocks registered on the 
Books of the Company on the 17th January, 1919. 

By Order, 
H, H. NORMAN, Secretary. 

Dashwood House, 


9, New Broad Street, London, E.C. 2. 
6th December, 1918. 


‘Tue Financier 
of New York. 


ESTABLISHED FIFTY-FIVE YEARS, 


Published on the First and 
Fifteenth of each Month. 


The American banking paper with the 
largest circulation. 


Subscribed to and read in banks from 
coast to coast. 

Carries the advertisements of the pro- 
gressive banking institutions of the world. 

The best medium for foreign financial 
houses desiring to reach the banking 
interests of America. 


Subscription $6.00 per annum, 


128, Broapway, New York. 


THE ECONOMIST. 


NEW ZEALAND 



































































NO SHAREHOLDERS. 








(December 7, 1918, 





A Wealthy Country, Splendid Climate, Fertile Soil, Plenty of Water 

An ldeal country for the farmer, the percentage of grain and lambs being 
phenomenally high. 

New Zealand, a country as large as the United Kingdom, with but a million 
population, has an annual export of raw products exceeding Twenty Million 
Pounds sterling. 

New Zealand is rich in COAL, IRON, TIMBER, GUM GOLD and SILVER. 
Total yield of Minerals, over One Hundred and Twenty Million Pounds. 

Over Eighteen Million Pounds have been advanced by Government to Farmers 
and Workers for Improvements and Buildings at a low rate of Interest. 

The Railways, 3,000 miles, Telegraphs and Telephones, 124,000 miles, are 
owned and operated by the State. 

New Zealand has the highest wealth-rate and the lowest death-rate in 
the World. 

To those desirous of making a home in a new country, New Zealand offers 
solid advantages. 

Excellent Steamship Services are run direct to New Zealand by the Shaw, 
Savill & Albion Company, Limited, New Zealand Shipping Company, Limited, 
and the Federal and Shire Lines. 

Full information is supplied free by 
THE HIGH COMMISSIONER FOR NEW ZEALAND, 413-416, Strand, W.c. 





CLERGY MUTUAL 


ASSURANCE SOCIETY, 


NO AGENTS. 


1829. 


Past or Present Members of the 
UNIVERSITIES and PUBLIC SCHOOLS, 
as well as the 
CLERGY and THEIR RELATIVES, 


are now admissible to 
ALK. BENEFITS OF THE SOCIETY. 





“ Without-Profit’’ Policies, open to the General Public at exceptionally low rates. 


Office: 2 & 3 THE SANCTUARY, S.W. 


[nfl uenza 


An Apology for the Shortage 
of Bovril 


In view of the immense value of Bovril during an 
Influenza epidemic, the proprietors of Bovril are 
making every effort to meet the demand. The 
shortage of bottles is seriously aerate the en- 
deavours to increase the supply, and it is hoped that 
men will now be released for the bottle factories. 


In order that the available supplies may reach 
those who have most need of Bovril, consumers who 
already have sufficient Bovril in the house are urged 
to re de for the moment from further purchases, 
except for including in parcels to the front. 


The proprietors of Bovril wish to express their 
regret to all those who have been unable to obtain 
Bovril in time of need. 








NO COMMISSION 





December 7, 1918.} 
attks, &r.—Continued. 
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Ernesto TORNQUIST & Co. | THE COMMERCIAL BANKING COMPANY 
Limite OF SYDNEY (LIMITED). 








— 








BUENOS AIRES. Established 1834, Incorporated in New South Wales. 

THE YOKOHAMA SPECIE BANK, LTD. inane CapltslPalbeam 8... cn ae. ve 
(Registered in Japan.) Established 1880, wey Sa Lisbiiie of Proprietors... #00 000 
a en Oldest Business Establishment in the River Plate, . 7 ee °— 


Subscribed Capital .. oe +» Yen 48,000,000 


ENA RE ERR alle Seen oe. 


-up Capi ee ee oe + 42,000,000 a £6,040,000 
pada inde. <1: getootagy | OPI Fully Paid Up ana Reserves, | ,,Dra!ts arable on demand, and Letters of Credit 
+ aac hone Per . | Bills of Australasia negotiated or collected. Remit- 

ra g GENERAL FINANCIAL, BANKING | tances cabled, 


Bombay, Buenos Ayres, Calcutta, Chang-chun, 
Dairen ‘Dainy), Fengtien (Mukden), Hankow, 
Harbin, Honolulu, Hong-Kong, Kai Yuan, Kobe, 
Los Ange!es, Lyons, Manila, Nagasaki, Newchwang, 
New York, Osaka, Peking, Rangoon, San Francisco, 
Seattle, Shanghai, eenenron, aan re, Soura- 


AND COMMERCIAL BUSINESS. | London Office—18 Birchin lane, Lombard st., E.C3. 


a _ SL Sven 
BANKARTIEBOLAGET SODRA | MERSEY DOCKS AND HARBOUR 
R BOARD 


* 
SYE I . Notice is Hereby Given that the TRANSFER 





ate he 








wee 





my 



























»y, Tientsin, Tokyo, Tsinanfu, T ¥ 
tafe. erent bays and receives for collection Bi Dal Head Offie - HELSINGBORG (S sada’, | REGISTERS of the Debenture Stock and also the 4 
Exchange, issues drafts and Telegraphic Transfers | Branches Stockholm, Gothenburg, Malm8, | Annuities ani Bonds will be CLOSED trom Four || % 
— ee an Banking ao sewhere, Boras, and in 60 other places in Sweden. | o’clock on the afternoon of Friday, the 13th instant, : 
Deposite  eaneeees oe fixed periods at rates to be ~~ tal fully paid .. .. Kr. 30,000,000 ae o Sopeeuie teu Wermanie. " The ‘ 
Cote en Olas : ‘7 Bishopsgate, E.C.2. eserves ‘+. se es Ke. 15,200,000 | Transfer Registers will be re-opened, and docu- 
K. TATSUML Manager. : All kinds of Banking and Exchange Busi — = a Rae rom the morning 
oa (3: oe ae eee ransacted on moderate terms. | euuary, W. C. THORNE, Registrar. : 
Inquiries and applications for terms are invited. | Dock Office, Liverpool. 2nd December, 1918. ¥ 
THE ANGLO-EGYPTIAN BANK LTD. | 
SUBSCRIBED CAPITAL, £1,800,000. ‘ | : 
PAID-UP.... £500,000 | RESERVE FUND £710,000 LONDON AND BRAZILIAN BANK LIMITED j 
BRANCHES—Alexandria, Cairo, Beni-Souef, Man- q a 4 } 
sourah, Port Said, ‘Tantah, Zagazig, Khartoum, 13 
Jaffa, Jerusalem, Malta, Gibraltar. ys . . ; siiatae aie Ste - ; 
BANKERS—tThe Bank of England, the London THE ON LY BRIT ISH BANK ESTABLISHED IN 4 : 
Joint Stock Bank. 4 
The Bank transacts every description of Banking y 
business in Egypt, grants Letters of Credit, and A rs 
affords facilities to travellers proceeding to Egypt -_-__ ee is 3 
and elsewhere. , § 
Deposits received for fixed periods at rates to be % 
obtained on rT Interest payable February 3 
2th and August Slst. > eh WO. , 
On current accounts Interest at the rate of 2 BRANCHES: LISBON and OPORTO ; 
er cent. per onnum allowed on minimum monthly - 
balances, provided they do not fall below the sum AND { 
of £200. ¥ 
No. 27 Clement's lane, Lombard Street E.C.4, ea - ‘ 4 
, Agents at all the Principal Towns and Villages in the Country. ; 
steadied ieee atl telat ea ; 
B ANK OF NEW ZEALAND The Bank offers special facilities for the financing of 
6 
Incorporated 29th July, 1861. % 
Bankers to the New Zealand Government. EXPORTS and IMPORTS. j 
lence ot uece Victoria-street, E..0.4. { 
AUTH A ee ee 1 . ‘ . ‘ 
. SUBSCRIBED CAPITAL. Issues Travellers and Commercial Credits, Drafts, Telegraphic Transfers Pi 
: ney grap ’ 
ee oe Soe, Gee © © negotiates approved Bills of Exchange, receives and advances against 
N.Z. Government... ..  .. 500,000 0 0 sills for Collection and transacts general banking business connected f 
“B" Preference Shares issued to . SE NIN QTT 3 
N.Z. Government.. .. .. 250,000 0 0 with the PENINSULA. c 
Ovdinary Shares ee e+ e+ 1,500,000 0 0 ; 
£2,779,988_ 0 0 BRANCHES and AGENTS throughout U.S.A., France, Spain, Brazil, . 
Reserve Fund and Undivided Profits ’ Argentine, and Uruguay. ‘ 
Repetites and aon - 7 ~— . 1: 
rants Drafts on its ees in New an "i ; 
Australia, Fiji and Samoa, . ; HEAD OFFICE: \ 
ewittances made by te © transfer. 43 
ALEXANDER KAY, Manager, 7, TOKENHOUSE YARD, LONDON, E.C. 2. : 
a ‘ ’ . ndpahieet 
USSIAN AND _ ENGLISH |~ — uf 
0. 2 (B) hy 
BANK. 


31 &33 BISHOPSGATE, MOSCOW, 28 NEVSKY, 
LONDON. EC.2, 23ILINKY, PETROGRAD 


Rt. Hon. LORD BALFOUR OF BURLEIGH, Kt. 


Chairman of English Council. 
COUNT A. A. BOBRINSKY, 
Chairman of Russian Council. 


The Bank transacts every description of Banking 
Businese and extends facilities for trade between 
Great Britain, Russia, Scandinavia, France, Italy, 
America, &e. 

A. KIAER, Managing Director, London: 


| ele 7A OC LI ARE ET Tp aw 





very yy 





BAxyoo DEL PERU Y 
LONDRES, 





Aah 


THIS IS THE ABSENT-MINDED FELLOW 
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LIMA, PERU, : 

. epi i 

See ae BE ON HE STEPS OFF the kerb without ‘| 

BRANCHES IN: TH E looking to see if the road is clear, 

Cnlelare, Chinohs Alta, Cusco, ATCH His thoughts are elsewhere ; 
a, , 

a W 

Paeasmayo, — z 

tenatters of Credit, Drafts, and Ceble,“ypon,| THE DRIVERS MAY HOOT, THE Semen 3 

or sent for collection. BRAKES BE PUT ON, EVERY Bletric Railway ea ; 

London: way, estminster, % 

The A halle Laman Bank, Ltd., Old CARE TAKEN, BUT : SW. 1. : 

road street, London, E.O. ES i 
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|| Spain ; 
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Banks, &r. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


- S888: 


Accounts of Banks, Bankers, and Firms received 
favourable terms. Collections made and 


remitted for prompt! 
Careful attention ven to the Purchase and Sale 





CAPITAL . 
SURPLUS. 


Loxpox Bawgzns—The London City and Midland 


Bank (Limited). 


THE ROYAL /AL BANK OF CANADA 


Established 
tal Pald-u coo 
Reserve Fund and Undivided Profits $15.b0 00 
° 


Head ‘MONTREAL. 
sIR AER T 5. HOLT, President. 
E, L, PEASE, Vice-President and Managing Direetor, 
C. z NEILL, General Menaoer. 


2 Bank Buildings, Princes. St., E.6.2, 


T. R. WHITLEY, naan. 

J. MACKIE, Joint M 
462 Branches in Canada and New Gantiend 3% 
Branches in Cuba, Porto Rico, Dominican blic, 
Costa Rica and Venezuela. Branches in British West 
Indies: ANTiGUA, St. John’s, BAHAMAS, Nassau; 


|| BARBADOS, Bridgetown ; DOMINIOA, ‘Rosean ; 


GRENADA, 8t. George’s; JAMAICA, Kingston ; 
ST. KITTS, Basseterre; TRINIDAD, Port of 
San Fernando. BRITISH HONDURAS, 
BRITISH GUIANA—Georgetown, New 
Amsterdam, Rese Hall. SPAIN, Barcelona. NEW 


|| YORK AGENCY, Corner William & Cedar Streets 


HONG KONG AND SHANGHAI 


BANKING CORPORATION. 


|| Caprran Att Parp Up eo oe «+ $15,000,000 
|| Srenuine Reserve held in 
London at exchange of - 
per $= £1,500,000 .. - $15,000,000 
Si_ver RESERVE . $19,500,000 $34,500,000 
Ressave LiaBILity oF Paorarsrons «+ $15,000,000 
Head Office—Hone Kone. 
Chief Manager—N. J. Stazs. 
Braxcuges and AGENCIES: 
| Amor, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Colombo, Foochow, Hankow, Harbin, H 
(Shanghai), I h, pee, Sebo. (Hiogo), Kuala 
1] Lompur, Londo: aga- 


saki, New York, Be Bed 9 eee Saigon, 
| Ban Fraraisco, Shang ‘ai, 8i Sourabaya, 
Tientsin, Tsingtao, V aatecstal k’Yloile, Taehene. 
Lonxpox Commirrer :—Henry Keswick, Esq., M.P. ; 
— Gair Rathbone, Esg.; A. M. Townsend, 

sq 

ManaGers 1x LONDON: 
Bim Cearues Appis. H. D. 0, Jonmus, 
Sa John MacLennan. 
ccountant, W. M. Blackie. 
g GRACECHURCH STREET 


CIRARD TRUST COMPANY 


Philadelphia, y Pennsylvania. 
CHARTERED 1836. 


|| Acts as Executor, Guardian, Trustee, and 


in all fiduciary capacities by appointment of 
the Courts and individuals. 


As Agent the Company conserves and handles 
moneys and securities entrusted to its care, 
collecting and remitting income therefrom. 
Correspondence with British owners isinvited 


looking to the management of such funds. 
Capital and Surplus, $10,000,000. 


BANK OF NEW SOUTH WALES 








eati-ap Coptesl... ee ee eeeeeee Peer ereereee £3,904,860 
Reserve Fund.......... assbod wecseceesees 5,025,000 
wi Bo" a Sree _ 

- and on its Cor- 


a 


THE ECONOMIST. 


THE NATIONAL BANK OF SCOTLAND, | 
LIMITED, 


Incorporated by Royal Charter and Act of Parliament, 
ESTABLISHED 1826. 


Capital Subscribed, 28,000,000. Pald-up, 21,000,000. 
RESERYWE FUND 


HEAD OFFICE—Epmevzez. i 








J. 8. COCKBURN, General Manager, 





oe 


i 


[December 7, 


Unecalled, 
&800,000, 


GEORGE A. EUNTER, sei, 





LORDON OFFICE-—87, Nicholas Lane, Lombard street, B.C, 4. 


SIR JOHN FERGUBON, K.B.E., Manager, 
COMMONWEALTH BANK OF AUSTRALIA 
[Guaranteed by the — Government.] 
JAMES KELL, 
Deputy-Governor. 









Branches and throughout A 
Banking and aesenest sarees of J 


tion transacted. Bankers .o the Government of the 
Commonwealth of Australia, the Government of 
the State of South Australia, the Government of 
the State of Tasmania. 
2,758 Savings Bank Branches and Agencies at Post 
Offices in Australia. On 30th June, 1918. 
419,720 Savings Bank pe 


had balances... . &15,227,534 
General Bank Balances . 51,939,581 
Other Items .. oe ee ee 2,995,405 


£70,162,520 

Lendon a 36-41, NEW BROAD 8T., E.C. 
CAMPION, London Manager, 

Also at aonaiaa’ House, Strand, W.C., Warminster, 

Wilts; Hurdcott, W ilte—w ith an Agency at Fovant, 

w eymo uth, Dorset, and Tidworth Barracks. Harts. 


1| NATIONAL BANK OF INDIA, 


LIMITED. 
(Bankers to the Government in British East Africa 


and Uganda.) 
Heap Orrice: 26 BISHOPSGATE, LONDON, E.C.2 
BRANCHES: 
oy Cochin (8. India) pose 3 Eliya 
Bombay Chittagong Zanz 
RR Nekure —_ 
wnpore an 
Lahore Aden Point Kisuma 
seeee Colombo — Lo 
Pencots ST Sgr j Ornate 
Dar-es-salaam, | Occupied sere German East 
UBSORIBED CAPITAL .......+++ ° 
Parp-up CAPITAL ......s0ee0s ves 2,00000 
ET GED cnccocnocccenuceke £1,350,000 
London Bankers—Bank of England; National 


Provincial Bank of o Tneeat, Limited ; National 
Bank of Scotiand, Limi 
astern 


The Bank conducts a description of 
banking business. 
aeeermea tere rates to be 
Saas. Selene ge Sane 
Staessen and, thev 
do not fall below £200, interest is on tae 


minimum monthly balances at the rate of 2 per 
Cent. per annum. «sittin a 


THE BANK aoe vy ADELAIDE. 
Aeeuthorised’ Cap 





seems Oo ee 

£1,055,000 

Uncalled ee 125,000 

Reserve y of Proprietors .. 625,000 

£1,805,000 

LONDON OF FICE—11 LEADENHAfT, BT E.C.3 
Bills on Australasia purchased or cei 

Drafts issued and Remittances cabled. 


a Deweuaae sesvteed See poe, Suna periods * rates to 
area - 
"RCY ARNOLD, Manager. 


THE RUSSIAN COMMERCIAL 
AND INDUSTRIAL BANK. 


Capital Paid up £3,703,704 
Reserve Fund - . 1,228,422 


Petrograd, Moscow, Paris, and over 
100 Branches in Russia. 


London Offices : 
24-28 Lombard street, E.C. 


V ©. B, JONES, Manager. 


~~ 


DUGALD SMITH, Asstevant Manager 





| BANK OF MONTREAL, - 


Established in 1817, 
tal Paid 16,000,000, 
6,000,000." Undivided Pri, $1 


oa 


J. H. Ashdown, Esq. 
HEAD OFFICE: MONTREAL. 
General M 


Bir Frederick “Williams epi r, LL.D, 
F. J. ay po ; Soe enera! 
Branches an t Canada 
Pa oa ee =. Chicago 
kane e United 
Uapaon, ome sre znrasasecgie ween ace | 


Thomas Skinner Bart, 
ot, Bag Lt.-Col. F. R. 5. Ballous 


ts Rigatts ot the Government of me , 


The ion ot Canadas. iio Business with all 
Allied and Neutral Countries with its numerous” 
ere ofa orasrel banking basaoe te, 
ac a 

ewfoundiand, the United States and Mexico, 


F ORT DEARBORN © 
NATIONAL BANK, 


CHICAGO | 


GAPITAL .. .. 000,000 
SURPLUS.. .. $1,000,000 
Documeiaiary Collections requiring supervision of | 


the merchandise given s 


jalattention. Delivery 


against postal omanie wpaastahen-iie on | 


applica Reading and writing Room for | 

Travellers. whose mail may be addr 
care. A cordial invitation extended to lm 
Exporters and Bankers passing through 
to visit this Institution. Information ches 
furnished them on commercial matters, 
requested, visitors will gladly be directed to Deal 
ers and Manufacturers interested in their 
pective lines. 


Cale babe Steen DEANATBANK. Cables subject to censorship 
be addressed ‘Dearborn Bank, Chicago.” 
lane pron dib angen Lloyds Bank, Ltd. 


in our | 


and when | 
“a 


WM. A. TILDEN, President, »| 


EDWARD N. HEINZ, Manager Foreign Department, 


MECHANICS & METALS 








NATIONAL BANK 


OF THE CITY OF NEW YORK. 
Betablisbed 1810 


Capita! (fally paid) ........+.+++-$6,000,008 
Burplus and Undivided Profits ..§9,000,000 





| 


' 
' 








